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THE MONEY 


MARKET. 


Some pressure for money has been oe nced this week, 
wing to the requirements of the Stock |] inge settle- 
ment, and the customary increase in the a mand at tk 


é 


end of th 


month. 


In conseque) 


moderate amount of business, l 

counts, and it would appear also to ha been 
paying some portion of its cent borrowings, 
so that yesterday the market was in an easier con- 
dition, and the rate for best three months bill ich 
had risen during the week to 4 per cent., fell back 
again to + per cent. The £3,000,000 of Exchequer Bonds 
tendered for yesterday wore allotted at an average price 


of £5 


23 10d, which, 


al li Wing 


y for the redemption at pa 


five years hence, represents yield to the investor of 
about £3 8s per cent., and the Chancel f the 
Exchequer may consequently congratulate himself upon 


having 


‘ obtained more favour: 


ible te 


l | 
*mathan he ieiowhean 
rms tila Ais vit 


he made his issue of £10,000,000 of bonds in August last, 
on which the sry allowing for redempt was about 
£3 148 3d per cent. The payment for thes nds will 
of course, take money off the market, but as the w ole 
of the amount will probably have to be disbursed by the 
Government before the end of t! uw, 1 transa 
tion is not likely to have any appr t Ipon 
rates, which may be expecte n ich @ 
their present level, until the new year at ail events. 
r urrent rates :-— 


Subjoined is cur usual table 


of 


BANK RATE and MARKET RATE. 


Thie Week. Last Week 


| 

' 2 

fs ; oe Commissics ns to Solicitors, Agents, and Brokers for troduction %, % 
|| a, Osbectuses, Proposal Forms and Statements ef Account may be had on Bank rate.... 4 + 

P ation to Mar j 3 

ROBERT LEWIS, General Menager. Market rate .. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





A Month 









| A Fort- |Three Wks. 
a ee ea Bs as % | & “4 % | %& “ 
With Paris...... + 1 + 1k + lk oe a ‘ 
» Berlin .. _ +) — . _ ‘ — : =_ Ps 
» Amsterdam + it] + z + z + 8 + 2 
New York 
_» _callmoney + j! + 3 + ti + ; -- Z 
4 RATES of EXCHANGE. : ; 
| A Fort- |Three Wks.) A Month 
| This Week. Last Week. night Ago.| Ago. Ago. 
"|" Per Mille | Per Mille. | Per Mille. | Per Mille | Per Mille. 
France ........... 4) agst us | 4) agst us| 43 agstus | 42 agst us | 5 agst us 
Germany boat. Aen ae | forus | 4 forus , 1) for us | 1; for us 
Holland ........ 2¢ agst us | 23 agst us| 4} agst us | 3g agst us | 34 aget us 
New York ......) lg agst uS | 22 agst us| 24 agst us | 3g agst us | 42 agst us 





MR KRUGER'S PROGRESS. 

Iv would be absurd to ignore, and still more absurd to 
be angry at, the great reception given by the French 
people to Mr Kruger. It reminds one of the reception 
given by [ingland to Garibaldi who was, after all, techni- 
cally as much a ‘‘rebel” as is the venerable Boer 
statesman. We must remember that the demonstration 
kas two aspects. On the one hand it is a demonstration 
against the Waldeck-Rousseau Ministry by the 
Nationalist party so-called. The municipal elections 
last spring and the great gathering of provincial mayors 
in Paris proved that the Nationalist campaign had had 
little effect outside Paris. The country was fairly solid 
for the Republic, and that fact led a desperate party to 
conceive of desperate methods of appeal to the French 
electorate. The leaders of the faction longed to arouse the 
country by means of a ‘‘cry,”’ and they think they have 
found a good cry in Kruger and the Boers. It scarcely 
needs saying that were they once in power the wrongs 
of the Boers would speedily be forgotten; but mean- 
time M. Millevoye, M. Rochefort, and M. Drumont wish 
to have it supposed that France under the present 
Ministry is neglecting the claims of humanity, and is 
being dragged at England’s heels. 

Such is the political side of the Kruger manifestations, 
but on the other side there is a genuine popular feeling 
that the Boers are substantially in the right, and that 
they have been unjustly treated by the British Govern- 
ment. It is quite impossible to suppose that the crowds 
which have greeted Mr Kruger at Marseilles, Avignon, 
Dijon, Macon, Lyons, all of them strong Republican 
cities, were organised by Nationalist wirepullers. They 
were in the main genuine. Let us in England keep our 
temper, and cultivate our imagination. Supposing that 


after the Rennes trial M. Dreyfus had visited England. 
Would any consideration for the French Government 


have deterred multitudes of English people from taking | 


part in monster demonstrations in behalf of one whom 
| they considered a kind of moral hero and political 
victim’? And yet to half the French nation such an 
outburst would have been as offensive as the Kruger 
demonstrations in France are to Englishmen. We must 
see that no free or popular Government can or ought 
to prevent any orderly popular demonstration of feeling. 
Turkey can shoot or drown popular manifestants, but 
France and England cannot, without cancelling the bases 
| on which their institutions rest. France thinks well of 
Mr. Kruger; France sympathises with the Boer Ke- 
| publics; and France has declared herself emphatically 
| on the subject. That is all that can be said about the 
| week’s celebration. 
| Now what does Mr Kruger in his turn think about his 
| hosts and their effusive reception? We may perhaps 
| guess that the theatrical Dr Leyds has endeavoured to 
| create by Mr Kruger’s progress a certain political 
| impression. But what of Mr Kruger himself? That 
stern old Puritan statesman, narrow, but powerful and 
| 


'| shrewd, is a very different personality from the smart 


young diplomat with his command of languages, his 
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Offices. Mr Kruger’s is nota lovable character, at leas: | 
it does not seem so to us; but it is a great char ses 
which his most bitter foe cannot help eeepectine. Eee 
is as firm and solid as one of Cromwell's pious he - | 
and is indeed a Dutch counterpart of that type ae 
has he really felt about this outburst of feeling 
should say that he has probably estimated it at 

its true value. A man of few but pregnant eet | 
he can scarcely have cared much for the flood Fale 

turesque oratory which greeted him, His thought would | 
constantly be, to what is all this to lead yy” An old | 
man of his character and antecedents does not tr al 
thousands of miles to listen to the admiring speeches of 
people in whom he has no special interest, and of mos: 
of whom he had probably never heard in his life. How 
far his European visit was planned by Dr Leyds with 
the idea of intervention in some form in his mind we do 
not know. But we suspect that, if such were the c ise, 
Mr Kruger’s opinion of Dr Leyds cannot now rank yery 
high. lor Mr Kruger must have perceived that inter- 
vention is out of the question. Even the kind of 
friendly offices suggested at an early stage of the war 
by President McKinley will not be repeated by 
any Power; much less will any kind of direct 
intervention. Whatever we may think about the 
influence of sentiment on international affairs, the 
fact is that national self-regarding interests govern | 
the action of all countries to-day. A strong senti- 

ment prompted many to call for intervention when 

Turkey was murdering her Armenian subjects, and 

if intervention was ever justified, it wasthen. Yet there 

was no intervention, because each country was think- 

ing of its own interests, and the preservation of those 

interests was not deemed consistent with a course of | 
action which might have led toa great and desolating | 
war. We are not now dealing with the ethics of the 





How |} 
ing? We || 


of pic 


St 


| question, respecting which much might be said on both 


sides ; we are stating the fact. 
Now, whether it is well that there should be indepen- 


| dent Boer Republics or not, the French Government and 


the other leading European Governments have no pir- 
ticular interest in them. France, as a Republic, 1s, 
doubtless, sentimentally interested in the two Republics, 
though intelligent Frenchmen might question Mr 
Kruger’s characterisation of his own rule, and might 
refer him to some of the great political principles 
laid down by the French Revolution. No doubt the 
German Government, for political and commercial 
reasons, looks with little goodwill on British South 
African expansion. But it is a very leng step from this 
kind of thing to such action as would involve war or 
even diplomatic rupture. England, France, and Ger- 
many are all contiguous, are all closely related by vast 
and growing commercial interests, and could all inflict 
frightful damage upon one another, at which the 
imagination is aghast. Ina word there is no practical 
ground for intervention which could commend itself to 
any Huropean Power. M Delcassé has already given 
Mr Kruger to understand this as concerns [’rance , if he 
goes to Berlin, Count von Biilow will tell him the same 
thing as to Germany. Shouting may take place in the 
street, but it is obvious to us that the European Powers 
do not wish for or intend to have war, that the) realise 
the possible dangers it would bring, not to this or that 
country, but to civilisation itself, and that, therefore, no 
European statesman contemplates intervention for 
the Boers. And we do not doubt that the clear, 
shrewd mind of Mr Kruger perceives that already : 
he is not the man to labour under pleasing illusions. 
Moreover, a little reflection will probably coavince hit 
that serious talk of intervention would be the very ae 
to make England harden her heart and refuse : ee 
to any proposal for a humane settlement ner oe 
Republics were devastated. ‘The nation 1s = Fe 
war, its glamour has departed, and many of the — .* 
do not like the work in which they are at gen 
engaged. In any case, there is no glory in the ning 
there will be a heavy bill to pay. Bat, if any thing ¢ S 

stimulate anew the martial spirit, if anything (Ons 
embitter still further a bitter strife, it would be serl 


deftness, and his flirtations with the European Foreign | proposals for intervention. 
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THE NATIONAL FINANCES. 

1: the original Budget for the current fiscal year which | 
sir Michael Hicks-Beach submitted to Parliament at the | 
peginning of March last, he estimated for a deficit of | 
At the beginning of April he presented a | 

revised Budget, in which the deficit worked out at | 
99 541,000. Four months later, at the end of July, 
-his revised estimate had to be subjected to still further 
revision, the result of which was that the estimated deficit 
was increased to £35,850,000. And, that latest estimate | 
having proved a3 fallacious as the two that preceded it, 
Parliament has had to becalled upon to meet next week | 
to vote additional ways and means. All this says little | 
the financial prevision of the Government, and it | 
cannot but be somewhat galling to them to have to | 
acknowledge that in this, as in so many other matters 
connected with the war, the ‘‘man in the street’’ has | 
snown himself capable of forming a sounder judgment | 
than they. Before the last supplementary estimate was 
brought forward there wa3, as usual, some preliminary | 
outside discussion as to its probable amount; and, | 


—— 
_- 


amongst others, w2 ventured to express the opinion that 
an additional £20,000 000 would no more than sutlice to 
bring us to the end of our South African war expendi- | 
ture, and that, probably, a larger sum would be required. 
Such calculations as these, however, the Govern- 
Replying to a question in the House, 
Mr Balfour jeeringly declared that ‘‘some of the 
rumours he had seen published as to the amount of | 
the supplementary estimates for which the Chancellor of 
the Exchequer is to ask sanction are altogether | 
fantastic in their proportions.” As a matter of fact, Sir | 
Michael Hicks-Beach asked for the war in South Africa | 
only an additional £7,500,000 ; but that it was the | 
Government, and not the outside commentators, | 
who were indulging in a fantasy is now evident. | 
Possibly they might have been less optimistically | 
imaginative if a General Election had not been} 
impending. But be that as it may, it is certainly to be | 
hoped that in the third revised estimate which, within a 
period of only nine months, he willin a few days hence 
produce, Sir Michael Hicks-Beach will show himself | 
able to form a better judgment as to our probable 
fnancial requirements than he has yet displayed. 

With regard to these continually growing deficits there 
, happily, one consoling consideration. They are not | 
due to any falling-off in the revenue, which at present | 
promises tocome quite up to the original estimate of 
£127,520,000, as compared with £119,840 000 in 1599 
1900. there being thus an estimated increase this year of 
£7,680,000. It is true that as yet only a comparatively 
small portion of that increase has been realised. Indeed, 
in the first quarter of the year, instead of any increaie, 
there was a falling-off of no less than £1,20%,000. 
That, however, was wholly due to the fact that a portioa 
ofthe revenue, rightly belonging to the current year, 
was encashed during the closing months of 1599-1900, 
when, in anticipation of the wac Budget, enormous 
quantities of dutiable goods were cleared out of bond. 
lhe effect of these anticipatory payments having been 
exhausted the receipts in the Septamber quarter 
juickly recovered, and exceeded those for the corre 
sponding three months of last year by £1,778,000 ; so 
that for the six months ending September 30th there was 
net increase as compared with last year of £575,000 
And since then there has been a further growth of over 
‘million, the total receipts up to Saturday last having 
amounted to £67,436.000, or £1,603,000 more than in 
the like period last year. Taoat growth is not large con- 
sidering the onerous character of ths new taxation 
mposed, and it is quite evident that un lee tha pressure 
these new burdens the revenue has lost very much 
its former elasticity. Still, if it bs remembered 
that in the March quarter the income-tax, which has 
been increased by 4d in the £, may be safely calculated 
\pon to bring in £6,000,000 more than in the same | 
jUarter of 1899-1900, there seems no reason to doubt | 
‘hat the Chancellor of the Exchequer’s estimate of a | 
‘otal increase of £7,680,000 in the receipts of this year | 


ment derided. 


}s 
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, a3 compared with last wi!l be 


| been practically exhausted 


I 37d ind |} ADLY 
somewhat exceeded 
Where Sir Michael Hicks-Beach’s calculations have 


been all over and over again at fault is in regardto the 
war expenditure. that now stands it i 
impossible to say. So far, however, as can be gathered 
from the published statements, it. would appear as if 
all the provision that had been made for the whole 
the current year, and which embraced a margin 
£5,818,000 to cover unforeseen contingencies, ta; already 


’ 


Exactly how 


a In the last estimate which 
Sir Michael Hicks-Beach made at the end cf July the 
expenditure for the year was placed £163,700,990, 


which £141,391,000 were for the supply services. 
Analysing this latter amount, it may be said roughl 
that £92.000,000 were for ordinary, and £49.00 990 f 
War expenditure, including the military orerations 
in China. Now, if we turn ts thea last issued 
Treasury return, we find that the total expandit yn 


account of the supply services up till last Saturday 
amounted to £99,100,000, as compared with €£53.590.00) 
in the corresponding period of last vear, 
an increase of £45,600,000. The ordiniry exo2ndita 
for this year has no doubt b3en somewh 
that of 1899-1900: but, on tl 


the other ha 
the £53,500,000 spent between \pril ind DD nder :a3 
yeir there was some war outlay [f, then, we assume 
that the ordinary expendi » thus far this year has 


arnounted to a3 much as the combined warand ordinary 
expenditure for the like period in 


probably not under-estimating it, and on that assump 
tion the £45690,000 of cea3s exp2nditure is yeur 
would represent war charg An 1, of course, th stual 
war expenditure exceeds that brought into account, as 


ment. On thiscaleulation, then, it wou 
the £49,000,000 which was estimated to eover all the 
war outlayof the year, nearly, if not quite, tha whol 
has been spent by this time, and if that be so the furthe: 
borrowing powers for which Sir Michael Hicks 
now to ask must be of substantial amount 
fear of Mr Balfour and his charges of fantasy before our 
eyes, we refrain from attempting any estimate a3 to the 
probable extent of his demands, and, indeed, sp2acula- 
tion on that point would be 
few days know exactly what his 
much, however, we 
couniry have already had more 
haphazard official estimates, and they have aright to 
expect that when further funds are asked f 
be told precisely what the actual exp2 


there are always outstanding debts waiting for sett 
} 


idle, as we shallin a v: 
pe »p 3 als , 
Parliament and th 


venture t) say 


{ 1 
than enougo Ot 1098 


now has been, and on what basis, as to curreat weekly 


expenditure and the probable duration of the war 


| Africa and the military operations in China, the Govern- 


Lt 


ment are resting their calculations. 





LORD MONKSWELL ON THE PURCHASE OF 
INDIAN RAILWAYS. 


Lorp Monkswete has in the columns of the 7 b 
|indulging in very lugubrious lucubrations ag to the 
gravely injurious effect which the terms of the purchase 


by the Indian Government of the Grea; In 
sula Railway must have upou the prices of all Indian 
railways. As an instance, he 
Bombay and Baroda Railway, which is purchasa! 
the Government in 1905,and his contention is tha 
precedent of the Great Indian Peninsula is followed 


takes the case 


‘‘one of two things must happen 
Indian railways would be kept up by fictitious ba 
or if a free m arket were obtained, the los3 to thesis 


holders would ba very great, and ght, in tha cas: 
the Bombay and Baroda 
fiscation of the greater part ot 
shareho!ders’ property.”’ So great, indeed, in 
of Lord Monkswell, might be this coafiscasio 1 that, so 
far as he can see, an intendin 1 t 
safe in offering for the stock m 
value of the dividends likely to be earned during the 
next five years—say, about £40, and this for a stock 
which, as he tells us, is now standing at 1Jo. 


1) 


ValiWay, a@omuouns to the co 
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All this, it will be at once admitted, is very dismal, 
but fortunately it is also very absurd. Lord Monkswell 
seems to entertain an idea that instead of an annuity 
terminable in 50 years the stockholders of the Great 
Indian Peninsula Railway ought to have received a 
perpetual annuity of the same amount. His language 
on this point is obscure, but that is what we take it to 
mean. He writes: ‘In the case of the Great Indian 
Peninsula Railway the price given was an aunfity 
which, if perpetual, would have been the equivalent of such 
average value of the stock | that is, the average market pric3 
for the three years previous to the purchase, which works 
out at about 175], taking as the basis of the calculation 
the average value of Indian annuities during the two 
years previous to the purchase.” Now, the annuity 
which the Indian Government, under the arrangement 
with the Great Indian Peninsula Railway have to pay, 
is one for 49 years, at the rate of about £6 14s per cent. 
perannum. And if Lord Monkswell will tell us where a 
person can buy for £175 a perpetual annuity of £6 14s, 
with security equal to that of the Indian Government, 
we can guarantee a flood of applicants. If we assume 
that the Indian Government can borrow at 3 per cent., 
the yield of an investment of £175 in its securities would 
amount to £5 53 per cent., and yet, according to Lord 
Monkswell, the shareholders of the Great Indian Penin- 
sula Railway ought to be paid intrest in perpetuity 
on the £175, which is accepted as truly representiog 
the average value of their stock, at the rate of £6 14s 
per cent. 

Starting from such a proposition as this, it is no 
wonder tbat Lord Mcnkswell should prove himself an 
untrustworthy guide as to the position of other Indian 
railways which will at future da'es become purchasable 
by the Indian Government. But he goex further, and 
lands himself still deeper in error. Bad as the Great 
Indian Peninsula Railway has fared, those o:her rail- 
waysmust, he contends, fare still worse ; the extraordinary 
reason which he gives for this being that there has of 
late been a fall of Indian credit. By what perverted 
methol of ratiocination he has arrived at that conclu- 
sion we confess ourselves unable to understand. For it 
is the very opposite of the truth. What is the com- 
plaint of the shareholders of the Great Indian 
Peninsula Railway’? Is it not that the interest on 
which their annuity has been calculated has been 
worked out on too low a basis? Instead of having the 
annuity calculated at £2 17s per cent., they would have 
liked it to be calculated at 3 per cent., because the 
higher the rate of interest assumed the larger will be the 
annuity. Now the rate of £2 17s per cent , upon which 
the annuity of the Great Indian Peninsula Ra lway has 
been based, is that which is calculated by the Governor 
of the Bank of Englan? to represent the average yield 
obtained by investors in Indian Government securities 
in the two years 1893-9. And it is the yield upon its 
securities that is the measure of the credit of the Indian 
Government. Wren, therefore, Lord Monkswell 
speaks of a fall in the credit of the Indian Govern- 
ment, he implies that the yield obtainable upon 
an investment in its securities bas increased. If, 
then, that fall continues, as he evidently thinks it 
will, then the annuity payable to the shircholders of the 
Bombay and Barcda Railway will, when in 1905 their 
property becomes purchasable by the Government, be 
calculated on the Lasis of a higber rate of interest than 
that of the Great Indian Peninsula bas been. Jor the 
shareholders of that company, therefore, the fall in the 
credit of the Indian Government, of which Lord Monks- 
well spe-ks, coustinutes pro tanto & prospective advan- 


|tage; and yet he pictures it as a coming evil of so 
| alarming a character as to knock the bottom out of the 


value of the shares altogether, and leave them with only 
the dividend to be earned during the next five years. 
That is nonsense, and mischievous nonsense, because if 
it had any eff ct in lowering the market value of the 


| shares it would, of ccurse, diminish the purchase price 


to be paid by tte Government when it takes over the 
ucdertaking. Lord Monkswe!ll is, we feel assured, 
sincere, alihough mistaken, but it is nevertheless a fact 
tha in connection with the purchase of the Great 
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Indian Peninsula Railwa 
intimidate the Governm 
did not concede more fa 
Indian railways would 
And the prices of these railways were written a 
talked down. Inthe case of the Bombay 
Company, however, and other lines purchasable by the 
Government, any such lowering of market slang - 
work only to the detriment of the shareholders and tc 
the advantage of the Government, because it will] leer 
the average price upon which the amount of the pur- 
chase money will have to be calculated. The share. | 
holders, therefcre, will be very ill-advised if they allow 
the value of their property to be thus 

by acting on such mistuken alvice and cal 
those we have been considering. 
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THE ABUSES OF INDUSTRIAL COMPANY 
PROMOTION. 


THERE is, at the present moment, an undeniable open- 


ing for enterprise in the development and expansion of || 


electrical energy in its various forms. The United 
Kingdom has, without doubt, allowed itself to 
behind in the adoption of the new power. Germany. 
the United States, and many smaller nations are far 
ahead of us in the use of electricity for lighting, 
machinery driving, and traction, particularly the latter. 

Any well-considered effort to remedy this siorteoming 
is to be welcomed, since it is obvious that we cannot 


depreciated | 


fall | 


afford to be bebind our rivals in the use of any appliance | 


that is an aid to industrial efficiency, 


Experience has | 
repeatedly proved, however, that whenever a new field of | 


enterprire like this is opened forthe employment of capital, | 


it exposes the investing public to two dangers. The first 
is that the rush of capital to what may have proved a 


highly profitable industry, ona reasonable s:zale, is so great | 


that the business is over-exploited, too many companies 


are formed, and from the resulting competition numbers of | 


them oan make no return to their shareholiers, and 
the weaker have to be squeezed out with the loss of th 
capital invested in them. 

The other danger, from the intrusion of the company 
promoter on the scene, is the formation of companies 
whose real raison détre is not the prosecutioa of the 
industry, but the enrichment of the company promoter. 
A case very much tothe point is the appeal made this 
week for subscriptions to £300,000 share capital of the 


British Klectric Street Tramways, Limited, which we | 


do not hesitate to characteriss as one of the most 
impudent that has ever been addressed to the public. 
The prospectus is embellished with illustrations ol 
various forms of electric tramways and railways, with a 
great quantity of large print describing the vast fieldopen 
for the professed objects of the undertaking. Chief among 
these is the purshas+ of patents taken out by Mr Michae! 
Holroyd Smith, and now held by the Electric Tramways 


Construction and Maintenance Company, Limited, the 


purchase price being £55,000. An additiona' induc2- 


ment to take up shares is the offer to allot with each ten | 


shares subscribed one £10 share in The Founders 
Syndicate, Limited, aud this share the vendor company 
undertakes to repurchase, if so required, within 


one 
month at the price of £15 per share. As the number 0! 


shares offered is 3,00), the sum required for this repur- | 


chase is £15,000, and because of this, as well as to 
ascertain the antec-dents of the venture, it becomes 
necessary to inquire into the standing of the vendor 
company. 

We were unable to find a mention of 
Tram ways Construction and Maintenance ( : 
Limited, in any of the usual works of reference, and 
this is the more remarkable since 
the register at Somerset House we tind the oom 
pany was formel as Jong ago as Dec2mber, 15-0. 
Tbe nominal capital was £250.00), in £1 
but ug to February, 
issued, and the amount paid up was nil. ‘ 
of shareholders was made in October, 1899, and the 
number then issued was 55,507 shares, of which 55,000 
were vendors’ shares issued to Mr Michae! Holroyé 
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cmith, and the amount actually paid up was £507. This 


4isS 


ig the concern which asks £200,000 in cash or shares 


3 


‘or its properties, and offers to expend, if called upon | 
-» do $9, £15,000 in the repurchase of the shares of a | 


cabsidiary company. We earnestly trust the public have 
not been misled into applying for any of the shares, 


and that if they have they will at once demand the | 


return of the money. 

" We have frequently been accused of being “ hostile” 
to an industry when we have ventured to point out the 
jangers of over-capitalisation or to expose the doings of 
the bogus company promoter. We repeat, therefore, 
that we recognise there isroom, even upon a very extended 
scale, for the employment of capital in the prosecution 
of the electrical industry, and would welcome the 
advent of honest undertakings, which were capably 
oficered and possessed of some tangible property or 
reasonable expectations to offer to the public. That 
brings us to another matter. Onthe ‘front page” of 
the prospectus referred to above are the names of Sir 
W. H. Preece and Major Cardew, in the capacity 
of advisory electrical engineers to the company. 
These are gentlemen of eminence and repute, and 
while it may be said that professional gentlemen may be 
employed by anyone who is able to pay their fees, it is 
not too much to ask in cases where their names may be 
taken as in some degree a guarantee of the character of 
the undertaking that they should make some investiga- 
tion as to its standing and antecedents before allowing 
their names to be so used. It would be a great misfor- 
tune ifthe electrical engineer should come to be regarded 
inthe same light as the ‘mining expert,’ the latter 
being usually looked upon as synonymous with the “ all 
men’ of whom the Psalmist spoke in his haste. 





FREIGHTS SHIPPING AND SHIPBUILDING. 
Tue great decline in the price of shipbuilding material 
has not given an impetus to the ordering of new ships. 
Indeed, fewer contracts have been placed since than 
before English and Scotch makers reduced their prices 
for steel plates. To this reduction they were compelled 
bythe enormous sales of American plates at very low 
figures. y 
American plates have been sold to arrive, nor can it be 
accurately stated how much iron and steel has actually 
arrived from the United States, because a good clea! of 
it has come—-to the North-East coast, at any rate— vii 
Antwerp, Rotterdam, and Hamburg, and is entered at 
the Custom House as from these ports. And it may be 
that some of the reports of sales of German plates may 
have been founded on the transhipment of American 
material__though we are assured that German plates 
have really been offered at very low prices both on the 
Clyde and Tyne. Whatever the quantity of [American 
stuif actually sold—and Glasgow estimates are that from 
150,000 to 200,000 tons of shipbuilding material have 
been sold on American account to Clyde shipbuilders for 
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[t is impossible to learn what quantity of | 


present and forward delivery—the effect has been to | 


bring the price of steel ship plates down to £7 within a | 


‘ew weeks. And from one quarter we hear that quota- 
tions have been made in America equal to only £6 per 


ton delivered over here, but this we find difficult to | 


believe. At any rate, if it be true, it will go hard with 
English and Scotch masters, who declare that at present 
costs they must lose money on present quotations, to 
| Which they have only reduced in order to keep out 
foreign stuff. 

_New ships, then, can now be contracted for at con- 
siderably less money than when so many contracts were 
placed during August and September. Yet very few 
“ps are now being ordered. 
doubt, is the great decline in the freight markets. 
Freights almost all round have been on the down grade for 
some weeks, and have naw reached a level so low that 
tates cannot be remunerative for owners who have 
’cquired vessels at the high costs of the last two years. 
‘otwithstanding the considerable number of vessels still 
bsorbed by the South African campaign, there seems 


One reason for this, no | 


| 
i 
| 
} 
} 
} 
| 


to be, for the time being at any rate, an over-supply of | be in a better position to compete with us both in 
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tonnage. This appearance has come about rather quickly, 
for quite rec sntly complaints were rife that vess: ls were 
not procurable for all the requirements of the Transatlantic 
trade. The reaction is freights is perhaps as natural as 
that in iron and coal, but it is less easy to account for, 

| because sea carriage is arranged far ahead, and sea 
commerce, as a business, discounts the future. The 
explanation is suggested that the fall in freights i 
ascribable to the large number of cheap second-hand 
vessels which British owners have sold to foreigners of 
late. Such sales have undoubtedly been very large— 
over 630,000 tons last year (including the colonies) and 
a good deal more this year. But the prices obtained 
have not been low--have, indeed, in nearly all cases, 
left the sellers a considerable profit on their original 
purchases. Still the foreign buyers got their second- 
hand vessels for less money than they could build new 
ones, and not being hampered by Board of Trade regula 
tions and exacting Merchant Shipp ng Acts, they can run 
them at smaller working expenses than British owners 
can do. Therefore they can afford to accept lower 
freights, and the suggestion is that they have broken 
the freight market. But this theory would not 
dispose of the fact that there is an apparent over- 
supply of vessels, whereas until recently there was a 
standing complaint of under-supply. The mere trans- 
ference from British to foreign flaga has not multi 
plied the number of available vessels, and forall tha old 
vessels sold new ones have certainly not been built 
Other causes must have produced the depression in ths 
freight market. For instance, one Scotch report, which 
says that ‘outward coal freights are exceedingly 
Scarce,’ carries its own explanation—viz., that the 
foreign demand for coal has declined to, under, 
normal conditions. A similar explanation attaches to a 
Welsh report that ‘‘there is a very limited volume of 

| business doing outwards from Cardiff, and rates are 
dropping.” And so with Newcastie. Now, coal is our 
chief item of export as far as quantity is concerned, and 
when coal freights are dull all freights are affected. The 
only activity in chartering while we write is for grain 
cargoes from America and the Black Sea, and the weak 
ness of the homeward rates elsewhere must be taken as 
a reflex of the less active condition of our industries. 

It is, of course, an interesting point to consider how 
far British shipowners have contributed to the depres- 
sion in shipping by selling their ships to foreigners 
But the inquiry is not of much protit, for British ship- 
owners will continue to sell when it suits them, 
just as British shipbuilders will continue to build 
for whomsoever will pay their prices. Both ship- 
owners and shipbuilders generally have made a great 
deal of money during the last two or three years, 
although this year some shipbuilders must have suffered 
from the great advances in material, following upon the 
rise in coal. In one recent steamship circular we read 
that the present year has been ‘a record one for ship 
owners,’ who have reason to “look back upon 1900 with 
feelings of gratitude.’ This same circular states that 
the profits realised by [British owners on sales of 
second-hand steamers this year have run up to 3O and 
{0 per cent. upon the original cost. A well-kt ship 
ping journal (Fairplay), however, reports that sine¢ 
freights came down ship-owners have been offering 
their boats at gradually reducing rates. Instances are 
reported of boats which, a few weeks ag , brought 
£22000, being now worth ly £19,000, and of on 
boat, for which £24,000 was refused a month ago, being 
now unsaleable at £21,000. 

These are very significant facts, and they afford quite 
sufficient explanation why orders for new vessels have 
ceased just as the cost of building is becoming moderate 
again. It is evident that coal is now coming steadily 
down to a normal level, and, of course, iron and steel 
will come down with it. Dut the futur dark as 
regards the incidence of American competition. On the 
one hand, it may be contended that, if prices go lower, 
American iron and steel manufacturers will be compelled 
to cease to export. On the other h nd, it may be pointed 
out that, if freights come lower, American exporters will 
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new ships. 
coal, iron, steel, and freights are declining, shipbuilders 
| have as much work already booke: as will keep the most 


| a ‘*spate’’ of American orders for 
| even for anew type of transatlantic 
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iron and in coal. 
wait have, as far as can be judged at present, everything 
to gain and nothing to lose by waiting before ordering 
Hence the present pause, but yet while 


of them well employed over the greater portion of next 
year. Andnext year it is not improbable there may be 
new ships—perhaps 

»ilier to cut into our 
own coal trade. 


THE SPANISH BULGET FOR 1901. 


'Tne Spanish Cortes met on November 20th, and two 


days afterwards the Finance Minister, Sefor Allende 
Salazar, read in Congress his financial statement, his 
Budget for the coming year, and several important 
Bills which complete his Budgetary and tributary pro- 
gramme. He opens his statement with statistics 
| showing that the Budget of 1898-9 was liquidated with 
a deficit of £585,180, and the last half-vear of 1899 with 
a surplus of about £390,000. A law had been voted by the 
| Cortes, and was gazetted in Novemler, 1899, to alter 
the old-established custom of reckoning the financial 
year from July Ist to June 30th of the next year, and 
henceforth the Spanish Budgetary year begins on 
January Ist. Senor Salazar has gone in his state- 
,ment into a series of calculations and forecasts to 
| show what are likely to be the results of the financial 
year 1900. The last Finance Minister, Senor Villaverde, 
had fixed the expenditure for 1900 at £36,218,073, 
and the revenue at only £35,459,928, thus anticipat- 
ing a deficit of £778,145. Senor Salazar begins by 
, showing that in the course of the present year the 
figures of the expenditure have been increased to 
£40,424,257 by supplementary and extraordinary credits 
authorised by the Cortes or by the Government during 
the recess, whilst the probabilities of revenue have been 
increased only to £38,563,422 on paper. Nevertheless 
he thinks himself justiied in expressing the belief ‘‘that 
the liquidation of the financial year 1900 will ultimately 
show £37,236,450 of payments and 38,161,521 of 
revenue, thus leaving a surylus revenue of £925,071.” 
He also shows what has been done in connection 
‘with an extraordinary Budget under the laws of 
July 7, 1888, and July 14, 1891, which were to 
provide £9,360,000 for extraordinary war, marine and 
public works credits, all that sum having been used up, 
except £44,500 still in hand on September 30, 1900, and 
in connection with another extraordinary Budget, con- 
certed by a law of August 30, 1896, to provide £8,376,956 
for more extraordinary naval and army expenditure, 
and for railway subventions. Senor Salazar states 
that the Government failed to obtain more than 
€2,700,000 of the contemplated ways and means for 
this extraordinary Budget, and as £6,316,663 have been 
already paid for the three items, there is at present a 


| deficit of £3,616,015 under this head. 


When the Madrid Government drew up its plans for 
the financial year 1901, the Finance Minister says that 
the members of the Cabinet came to the conclusion 
that it would not oniy be impossible to make reductions 
in expenditure, but that it was equally impossible to 
_keep the expenditure down so low ac the figures fixed 

by Senor Villaverde for 1900. The war, marine, and 
| public works estimates required most increase, and 
other chapters of the Budget slighter increases. In 
' consequence, Sefior Salazar has asked the Cortes to 
tix the expenditure for 1901 at £37,059,926, which is an 
increase of £841,852 upon the figures of 1900. Out of 
| this amount the debt alone absorbs £16,717,539. 
The Finance Minister has told the Cortes that from 
the results obtained from all sources of taxation in 1900 
| he infers that he will be able to draw from all existing 
| sources of revenue in 1901 £37,377,135, which is 
£1,937,206 more than his predecessor, Senor Villaverde 
had considered possible to get from the Spanish 
tax-payers in 1900. Sefior Salazar thinks he can 
| reckon upon an increase of £660,277 in direct taxation, 
| £360,000 in indirect taxation, £282,000 in the proceeds of 
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monopolies and services managed by the \dm;,:.. 
£44,929 in State income, £40,000 in sales of c.. 

¢ g 5 tf ; <'S Of State lands 
and £10,000 in Treasury sources. [is ae 


tions are founded upon the fact that thane ue expect 
been noticed a considerable rebound in tha a < ~ 
ordinary taxes so extensively reformed hv <....* 
verde in 1899, and the new incon ee ; ; 
by the law of August, 1899, has; lees a 


excellent results. In fact, ths increase 
secured in the first nine months of 199 {p> 
tax and from the rebound in the procaed 
existing taxation is said to have ; 


yf ' 
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«ceeded three 


sterling. Unfortunately, there has bean a fallin oe 
d wa Mihi TY? l I 
the other hand, in the extraordinary ways an Lan, 


of the Spanish Budget, the Special War Tax having 
been suppressed this year, the extraordinary war ae. 
charges on the ordinary taxes having Ppt? 
reduced, and the proceeds of redemp‘ion from 
military service having decreased about 78 par co: 
the close of the colonial war. Tue increase of or) | 
sources of revenue has consequently been chiefly. jf ~ 
almost entirely, used to cover the deficiencies o! 
extraordinary ways and means, namely £2.892 595 
the nine first months of 1900. 


been also much 


The present Minister 


shows that, on the whole, he proposes to draw, ip 
1961, £15,701,109 of revenue from direct taxa. 
tion; £13,335,600 from indirect taxation: £6.548 099 
from monopolies and _ services managed by 


administration, £368,000 from State property, £120,800 
from sales of State lands, £250,200 from Treasury 
sources, and £3,365 from the colony of Fernando P9. 
thus making up a total revenue of £37.377.135 to set 
against an expenditure of £37,059,926, which would 
leave a surplus of £317,209 of revenue, that the Govern. 
ment suggests be used to purchase quick-tiring guns for 
the Spanish army. 

Senor Salazar has also laid upon the table o! 
Congress three important Bills. The first authorises the 
Government to create a second issue of the 5 per cent, 
redeemable debt, exactly similar to the first issue of 
£48,000,000 nominal, which was made in June, 120) 
The first issue had served to convert and consolidate th 
Spanish floating debt to the amount of £24,200,000, and 
about 13 millions of war debtsand 3 millions of war pagares. 
The contemplated second issue will be made at the 
rate of 6 millions sterling nominal a year during 
seven consecutive years, and will be used to conver! 


and consolidate about £38,000,000 of war pagares still | 


held by the Bank of Spain, and to reimburse six millions 
sterling placed at the disposal ot the Treasury by the 
Bank of Spain to pay arrears of the Cuban, Puerto 
Rican, and Philippine Treasuries. Credits have been 
included in the Budget for 1901 to pay the interest and 
amortisation of the first six millions sterling of » per 
cent. redeemable stock that are thus to be created, and 
to meet the requirements of a public works loan 
that is also announced by Sefor Salazar. The second 
of the three Bills presented is a complete reform of the 
existing system of civil, military, and naval pensions 
with a view to check the growth of and soon reduce that 
heavy item of expenditure, and the third Bill is intended 
to reform the duties on alcohol. Native ‘‘ aguardiente 
will pay eight pesetas the hectolitre, native alcoho 
extracted from wine fifteen pesetas, all other native 
alcohols forty pesetas. There has been a 2} wd 
fight in Spain on these duties betweer those 
who manufacture alcohols and aguardiente trom the juice 
of the vine, and those who manufacture them with all 
sorts of other raw material. Indeed, it is extraordinary 
that in a country where so much alcohol of both classes 
is manufactured, the Treasury gets but a paltry revenu¢ 
from asource that produces considerabie amounts 10 &" 
other countries. This Bill is undoubtedly a step in tHe 
right direction from a fiscal point of view, and even more 
so from the hygienic aspect of the case. Foreign® 
in this Bill are intlicted with the almost prohibitive ¢ ; 
wo hundred pesetas per hectolitre when oe © 
three hundred pesetas per hectolitre in other shapes: © 
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ortes can reasonably discuss and vote before the 
as and New Year vacation a Budget that has 
much criticism already in the Parliament, in 


i 


the C 
Christm 
met wit 
ean, and in financial circles. There is no absolute 
necessity that the Budget for 1901 should be hurried 
through the Senate and Congress. The Government, 
paving complied _with the Finance laws by laying upon 
the table of the Cortes at the beginning of a new session 
the Budget for the next year, can, under the Consti- 
tutional rule and precedents, keep in force after January 
1, 1901, the Budget of 1900, until the Cortes can find 
time next year to vote the project of estimates drawn 
np by the Finance Minister. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Me.Boukne, October 24, 1900. 
VICTORIA. 
4 cenprat Election is now being conducted in Victoria, 
and there is the usual confusion between the proposals 
of the Ministerial, or McLean, party and those of the 
Opposition, or Turner, party, the programme in each 
case being a compound of advanced and reactionary pro- 
iects. Sir George Turner largely bases his pretensions 
upon two extraordinary proposals, both subversive of 
Parliamentary authority of any kind. He advocates the 
convoking of a national convention for the alteration of 
the Constitution, so far as it affects the position of the 


| Legislative Council, and the taking of a referendum vote 


onthe question whether women shall be admitted to 
the exercise of the franchise. I[t is claimed that onl) 


those who vote in favour of these extraordinary pro- 


posals are true ‘‘ Liberals.” The Ministerialists will 
have nothing to do with either a national convention or 
a referendum, for which no Constitutional provision 
exists. The McLean programme contains a good many 
useful and practical items, mostly of minor importance. 
But three proposals, involving finance, are not of a 
character to inspire confidence. They are to obtain a 
larger sum than was originally intended to purchase 
estates for closer settlement, to provide workmen’s 
homes near cities and towns, and to extend the operation 
of the advances department of the Savings Bank (‘Crédit 
loncier ’’ so-called) to city properties. The Government 
has already purchased three squatting properties tor 
sub-division and resale to settlers on favourable terms, 
and has a fourth (the amount involved being over 
£100,000) under negotiation. One effect of these opera- 
tions is to discourage the cutting up of estates for the 
same purpose by private owners, who would naturally 
prefer to be bought out at a full price in cash or bonds 
by the Government. In the long run, the interference of 
the Government will tend to delay rather than to promote 
sub-division of estates in Victoria. As regards the 
second proposal, a small beginning has already been 
made by the purchase of a piece of land close to Mel- 
bourne. The land is to be cut up into acre or two or 
three acre lots, and money is to be supplied to workmen 
to erect houses. The idea is entertained that the Mel- 
bourne workman, who regards the restriction of the 
day's labour to eight hours as a fundamental law, is 
going to add market gardening or the production of 
minor articles to his toils. But he will not object to 
the State finding him a home on easy terms. The third 
proposal is a very dangerous one. In 1891 and 152 
the building society system collapsed in Melbourne, and 
assets, consisting of buildings and land of the nominal 
value of between £7,000,000 and £8,000,000, had to be 
liquidated or placed upon a lower basis of value. The 
istress occasioned was very great and widely extended. 
But the Ministerial party now desire to take up the 
business, and to lend Savings Bank money, at a com- 
paratively low rate of interest, repayable within fifteen 
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years. Should the } sal become | an crash 
will follow at some During the great 
crisis, thousands of borrow t up their pro S, 
and if the business is underta javings Bank 
the end will be similarly disastrou 

The Victorian Savings Bank has drifted into a rathe 
embarrassing position with regard to the financin ts 
Advances or (‘‘ Crédit Foncier’’) Department. It is em 
powered to lend to settlers a: per cent. per annum, the 
principal to be repaid by half-yearly instalments, the 
maximum period being 63 half-years, involving a repay- 
ment of 1} per cent. per annum. The money for lend- 
ing is to be obtained by the issu iortgage bonds,” 
of a denomination of £25, redeemable by half-yearly 
drawings. The uncertainty luration of the bonds 
destroyed their value for ordinary investment purposes, 
and they have not been reared as marketable securi- 
ties. The result, not expected by Parliament, but 
clearly foreseen by other persons, has been that the 


public have taken only asmall proportion of the issues, 
leaving the Savings Bank ; 
ordinary deposit money. At 1! 

hold mortgage bonds to the amount of £150,325, and 
the Savings Bank has £444,275 invested in them, the 
whole of the latter amount consisting of deposits with- 
drawable at call. The Commissioners of the Savings 
Bank do not relish the position, and purpose asking 
Parliament to give them power to borrow fairly large 
sums for fixed periods, as well as to continue the fort- 
nightly offerings of mortgage bonds. If they obtain the 
power they seek they will probably drop the issue oi 
bonds liable to ballot altogether. Up to the present, the 
« Crédit Foncier”’ operations have not resulted in loss, 
but insufficient time has elapsed to test the system. 
With the higher cost of money, +! per cent. per annum 
(which is all the Savings bank can charge) will hardly 
cover interest and expens nd furnish an adequate 
reserve fund as well. 

The Treasurer has obtained the sanction of Parliament 
to ‘loan application” bills involving about £1,250,000. 
This sum will not cover some contemplated expenditures 
which have therefore to be deferred ; but the difficulty 
of borrowing freely is recognis The various railway 
works are costing far more money than the Railway 
Standing Committee’s estimates. The cost of the 
Mildura Railway, that i 
is now estimated at near 


ake up the rest with 
present time the public 


mmenced before long 
000, but will probably 


be more. There is no pros} : this line paying working 
expenses for many years. 


NEW SOUTH WALE BLIC FINANCE. 
On October 4th the Colonial urer of New South 
Wales, Mr Wm. ne, made his tinancial statement, 


reviewing the public finances the year ended Jun: 


30th last, and submitting estimates for the year 1900-1. 
He commenced by making an _ elaborate attack 
upon the administration of the Treasurer's office by his 


predecessor, Mr G. H. Reid, but did not display any 
exact knowledge of the meaning of the conclusions 
arrived at by the committ [n fact, if Mr 
Reid made some technical mistakes, he certainly 
took a broad view of the tnancial circumstances 
of the colony, and succeeded in placing the 
account-keeping on 


in one particular Mr 
Wm. Lyne imitates Mr G. ii. Reid. The ex-Treasurer 


mquiry. 
i 


a CasOo Dasix 


covered the larger portion the huge deficit mostly 
bequeathed to him by an e of Treasury bills, th 
Treasurer now in ollice cove e balance in the same 


way. These deficiency Treasury bills are, however, to 


be reduced by an annual appropriation of £400,000 after 


June 30, 1901, instead of one of £150,000. Notwith- 
standing the drought and other adverse influences, the 
revenue of the past year was well :.aintained, amounting 
to £10,223,391, which includ however, some cross 
entries. On a similar oting the revenue for the 
previous .year was £9,525,70 30 that an increase of 


£394,691 is shown. ‘To th ncrease Customs con- 
tributed £109,813, land reve: -171,293, and railways 
€71,791. The land revenue reached the large total of 
£2,173,315, being more than ie-fifth of the total 
revenue. The expenditure lusive of payments in 
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reduction of public debt (£264,561) amounted to 
£10,100,857, being less than the revenue by £124,534. 
The surplus goes to reduce the deficiency account. The 
expenditure was swollen by the unforeseen outlays of 
£157,984 upon the troops sent to South Africa, and of 
£84,45lin connection with the plague. Only for these 
item the surplus would have exceeded £350,000, a result 
attributable in part to the success of Mr Reid’s efforts 
to reform taxation, and in part to the progress of the 
colony. The revenue for the year 1900-1 is estimated 
at £10,360,899, and the expenditure at £10,331,170, 
with £105,000 additional for plague and war expendi- 
ture. The greater part of this special expenditure is 
covered by Treasury bills, redeemable in three annual 
instalments, commencing with the year 1901-2. No 
alteration in taxation of any kind is made. The state- 
ment was a satisfactory one. But the public expenditure 
of the colony is very great. The public debt of New 
South Wales on June 30th last amounted to £65,332,992, 
bearing an annual interest charge of £2,369,391. 


PROSPECTS OF THE AUSTRALIAN SEASON 1900-1. 


The prospects of the Australian colonies for the 
season 1900-1 can now be roughly described. In the 
first place, the total production of gold for 1900 is not 


likely to exceed that for 1899, but may fall slightly 
short of it; secondly, the wool clip may be rather 
larger than that of last season, notwithstanding the 
effects of the drought in Queensland ; but, if the markets 
should hold as they are at present, the cash return will 
be much less, say, a third, approximately; thirdly, the 
aggregate wheat harvest in South Australia, Victoria, 
and New South Wales is expected to be considerably 
larger than last season, with the market drawback that, 
owing to the high rates ruling for sailing tonnage, the 
proceeds of the wheat exported will suffer to the extent 
of about 2d per bushel; fourthly, pastoral products 
(including meats), other than wool, and agricultural 
products, other than wheat, will be of fair volume, and 
obtain fair prices. 

The quantity of wool that has arrived at the ports in 
New South Wales this season is already between 


| 20,000 and 30,000 bales greater than that for the 


corresponding period last season, Arrivals at Victorian 
ports are nearly the same. It is, however, too soon to 
give figures that will accurately indicate the volume of 
the whole clip. Owners of wool throughout the colonies 
show a strong disinclination to sell, and the outlook for 
the local auction sales is by no means promising. At 
the first sale held in Melbourne, on the 17th inst., the 
catalogue was a small one. The whilom large buyers 
present were generally silent, but the catalogue was sold, 
the quantity being only 1,070 bales. It is estimated 
that prices obtained showed, as compared with opening 
rates in October, 1899, a fall of 40 per cent. for merino 
fleece, and as compared with November rates, a fall of 
45 per cent 

Large quantities of wool will be shipped to London 
by sailers, the rate of freight by which is frequently {d 
per pound higher than that for steam—an extraordinary 
It is hoped that by deferring sales, 
time will be given for the market to recover, »ut, of 
course, the accumulated wool will have to be disposed of 
at some time or other before the advent of another 
season. In the meantime, the great depression in the 
wool market is reawakening anxiety with respect to the 
future of poor stations, while it will seriously curtail the 
income derived by the companies from commissions. 

Freight engagements have been made on a rather 
considerable scale for the shipment of new season wheat 
from South Australia and Victoria, and two or three 
vessels have been fixed for wheat cargoes from Sydney 

a new departure. The rates paid generally range 
from 36s 3d to 37s 6d per ton dead weight. 


GOLD PRODUCTION AND SHIPMENTS.—BANKINC, 


The total quantity of gold produced by the colonies 
(including New Zealand) during the first nine months 
is 3,111,989 ounces, against 3,179,193 ounces for the 
corresponding period of 1899, a decrease of 67,504 ounces 
beingshown. The figures are subject to a slight amount 
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of revision. Both Victoria and New 
rather large, and Western Australia oe ae 
slight, decreases. Queensland shows an 2 waland 
53,646 ounces, and the production of that er oe of 
whole year is now likely to reach 1,009.0 i . oe 
the first time. . oe ae ae 
The shipments of gold from Me 
Adelaide, Albany and Fremantle from January Ist ; 
October 23rd amount to £9,521,821 agains: ae a 
for the corresponding period of 1899. In a idition “sine 
direct shipments of bullion from Queensland me woe 
Zealand have to be taken into account. j leas 
The National Bank of Australasia, Limited hasresumed 
the payment of dividends to its ordinary shareholders, 
after a lapse of seven and a-half years. The rate is ca 
cent. per annum for the half year ended September 2 a 
Phe balance-sheet shows a considerable increase in oak 
profits. - 
The Bank of New Zealand has taken up the preferene 
shares held by the Government, £500,000 at 3: per cent 
To what extent the operation will give relief does not 
quite appear, but it may portend some alteration of the 
relations existing between the Government and the 
bank. The opinion has gained in acceptance that a 
separation is desirable, whenever circumstances will 
fairly permit. 
The banking returns for the September quarter, so 
far as received, shows decrease in deposits and increase 
in advances, the banks’ resources being rather better 
employed. The deposits in Victoria amount to 
€29,488,900, a decrease for the quarter of £200,009 
being shown, while advances amount to £30,212,000, an 
increase of £533,000. In New South Wales deposits 
amount to £31,357,000, showing a decrease for the 
quarter of £597,000, and advances amount to 
¢38,268,000, the increase being £736,000. The South 
Australian deposits have decreased by £207,000, and now 
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stand at £5,757,000, and advances show an increase 
of £165,000 to £4,303,000. In the case of South 


Australia, however, the increase in advances is caused 
by the Government borrowing from the banks. 

Rates for money are still rather low, but are steady, 
and occasionally show a hardening tendency. Taking 
into consideration the course of the market in Govern- 
ment and corporation stocks, as well as bank rates, it is 
evident that money has become rather dearer in the 
colonies during the last few months. 


REVENUE RETURNS. 


The revenue returns for the quarter ended Sep- 
tember 30th are generally satisfactory. In the case of 
Victoria the total is £1,772,239, against £1,730,724 for 
the corresponding quarter of 1899, an increase of 
641,515. Of this imerease £25,561 is furnished by 
Customs. Railways show the almost nominal increase 
of £1,492. The New South Wales total is £2,263,791, 
against £2,243,987 last year, the increase being 
€19,803. The three principal movements are :—Customs 
increase, £16,602; railways, increase, £37,657 ; and land 
revenue, decrease, £61,607. The (Queensland return 
bears the mark of the drought, the total revenue for the 
quarter being £1,210,295, against £1,253,331, a decrease 
of £40,033 being shown. The railway receipts have 
fallen off by £68,873, and Customs and excise by 
£11,050. The territorial revenue, on the other hand, is 
larger by £24,284. The South Australian revenue for 
the quarter amounts to £626,082, and is larger than that 
for the corresponding quarter last year by £11,731. 
Customs and excise account for an increase of £15,/0¥, 
the variations under the other headings being slight. 
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The Prices of Commodities.—Some fairly considerable 
fluctuations have taken place in the prices of a 
articles during the past month, the net result being ¢ 
small rise in our aggregate Index Number, — el 
pares as follows with preceding months and ott 
periods :— 
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The slight improvement shown has resulted mainly from 
the strength of cotton and its products, though timber 
and tallow are also quoted higher than last month. 
These rises have more than offset declines in iron and 
some other metals, in wheat and meat, while a recovery 
has taken place in wool. 


Drawing against Uncleared Cheques.--Two points of 
considerable interest to bankers were involved in the 
case, ‘‘ London and County Bank v. Wright,’ which 
came before Mr Justice Bucknill and a jury in the 
Commercial Court last Monday, and was decided in 
favour of the bank. One point was whether, on the one 
hand, a banker who allows a customer to draw against 
an uncleared cheque becomes thereby a Jone fide holder 
for value, and is consequently entitled to recover on the 
cheque if unpaid; or whether, on the other hand, he is 
to be regarded simply as an agent for collection. The 
other question at issue was as to the length of time 
which may elapse after a cheque is drawn before it 
becomes stale or overdue. The circumstances which 
led to the action do not call for detailed notice. In 
brief outline, they were as follows :—A cheque for £70 
in favour of L:dwards and Co. was drawn on the London 
and South-Western Bank by the defendant Wright, and 
was paid in five days later to the credit of the payees at 
the Greenwich branch of the London and County Bank. 
The London and County bank allowed Hdwards and 
Co, to draw against the cheque, but before presentation 
at the London and South-Western Bank payment of it 
was stopped by the drawer, who alleged that it had been 
handed by him to the payees for the purpose of retiring 
a bill, and that it had not been so applied. The cheque, 
of course, was disnonoured on presentation; on the 
day following its dishonour the payees called a meeting 
of their creditors, and subsequently the London and 
County Bank, claiming to be holders in due course, 
brought an action to recover the amount of the cheque 
from the drawer. To prove themselves holders in due 
course it was essential for the bank to show that they 
gave valuable consideration for the cheque; that their 
ction in taking it was in good faith, anc without notice 
of any defect in title; and that the cheque was not 
overdue. On the first point, the contention of the 
defendant that the bank were merely agents for collec- 
tion was set aside, and there can be no doubt what- 
ever that an agreement on the part of a bank to 
allow a customer to draw against an uncleared cheque 
a valuable consideration. The case was 
iousht out upon the issue whether the bank could be 
held to have acted without notice of defect in their 
customer's title, or whether the fact of the cheque being 
days old when they received it for eredit rendered 
verdue and consequently fixed them with such notice. 
The defendants’ contention was that the five days which 
elapsed between the drawing and the paying in of the 
cheque constituted it overdue, and that this should have 
aroused suspicion on the part of the bank, and put 
them upon inquiry. Tor the bank it was submitted 
that they knew nothing of the circumstances as between 
‘he drawer andl the payees of the cheque ; that a five 
days interval between the drawing and the paying in 
Was not an ‘unreasonable period of time” within the 
meaning of Section 36 of the Bills of [Exchange Act ; 
that it could not therefore be regarded as constructive 
notice to them of any defect in their customer's title to 
the cheque; and that there was nothing 2° all out of the 
Way in such a coursa3 as a bank crediting a customer 
With a cheque only five days old. 
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exactly how 


cheque overd 


long a period is necessary to constitute a 
che ue has long been a moot point. The Act says 
It is overdue ‘“when it appears on the face of it to have 
been in circulation for an unreasonable length of time,’ 
and the question of reasonable time is a matter which 
has to be decided by the circumstances of the case. 
That the result of the case under consideration should 
have been in favour of the bank is not surprising. 
If bankers had to scrutinise all cheques paid in in 
order to ascertain whether any of them happened to be 
afew days old, the business of banking could not be 
carried on under present conditions. 


Accretions to Capital as Profit.—The judgment of Mr 
Justice Byrne in the case of Foster v. the New Trinidad 
Asphalt Company is interesting as giving us a lucid rule 
on the question as to how far accretions of value to the 
capital assets of a company can be treated by them as 
a profit. The facts of the case were a little compli- 
cated, but may with suflicient accuracy for our purpose 
be shortly stated as follows :—The company 
was formed in 1897 to acquire the property and assets 
of an American company. Among the assets thus 
acquired was a debt of 5100,000 due from a company 
called the New York and Bermudez Company, another 

There was no doubt that this debt 
formed part of the assets originally purchased by the 
defendant company, and, as such, part of its original 
capital assets ; but it appears never to have been regarded 
or treated as an asset of any value, and never appeared in 
the balance-sheet of the defendant company. There was 
a schedule of the assets purchased by the company in 
the agreement for sale entered into at the formation of 


the compan 
a . 


defendant 


American company. 


, In which this debt was not mentioned, and 
throughout seems to have be par- 


taken as of no 
tien)a, 


company 
amount of 


ticular account. In 1899, however, the New York and 
j ’ . , 
Bermudez (¢ ompany gave to the defendant 


‘ 
new promissory notes for 3127,0( 
the debt with accrued interest, 
whole of this amount was paid off 


claimed to treat 


WU, being the 
and quite recently the 
The co-zpany then 


sum, amountfng to £26.25 
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sterling, as an unexpected windfall, availa 
dend, and desired t 


An actic 


r daiyvi- 
distribute the whole of it forthwith. 
by debenture 
holders and shareholders in the company to restrain this 
distribution. Mr Byrne decided to 
Was, in fact, a 


’ 


was thereupon commenced 


A, iad av 


rant what 

sty ivjunction, 
distributing the 
as dividend with- 
regard to the other assets of the 
[ point out that he 
s determining that this sum 
might not be brought into profit and loss account 
when the accounts were made up for the year. But the 
principle seems to be that before can be done the 


this 
assets of the company must be looked at as a whole, 
and due allowance made for the fluctuations in value of 
those assets as a whole, and the value of the assets as 
a whole ! reaises a sudden 
and unexpected increase in value this cannot be treated 
off-band as a profit. This is, after all, but common 
Any other course would almost ce rtainly lead to 
disaster. An analogous case would be if a man, having 


speculated in two stocks, one of which showed a profit, 


restraining the defendants from 
$100,000 the principal oO! 

out first having 
company. He 


. 
must not b¢ 


Was 


understocd a 


ascertained. il one asset 


sense 


treated the whole of that profit as income without waiting 
toascertain the result of the speculation in the other stock 

Such a course of procedure would be palpably unsound. 
The learned judge laid down a rule which will commend 


¥ +1} + } 
no doubt De 


itself as sound to all business men 
l by raw up the 


those whose duty it is to 
accounts of companies. ‘‘ The question of what is 
profit available for dividend depends upon the result of 
the whole accounts fairly taken for the year—capital as 
well as profit and loss—and although dividends may be 
paid out of earned profits in proper cases, although there 
has been 4 depreciation of capital, I do not think that 
a realised accretion to the estimated value of one item 
of the capital assets can be deemed to be profit divisible 
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| amongst the shareholders without reference to the result 


The question of | of the whole accounts fairly taken.” 
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Stratton’s Independence.—Tor several years past com- 
| paratively few American gold-mining undertakings have 
| appealed for capital to British investors, and conse- 
| quently a good while has elapsed since investors here 
| have experienced anything in the shape of sensational 


j 


| disappointment in connection with ‘ Yankee” mining 
| ventures. In the past few weeks, however, the 
| monotony of what remains of the American section of 
|| the mining market has been rudely dispelled by the fall 
in the price of Stratton’s Independence shares from 2} 
| to 1, representing a decline in the market valuation of 
|| the property of £1,750,000 in about a month, and of 
|| over £2,000,000 from the highest price reached since the 
| formation of the company in May last year. The pro- 
‘| spectus of the company was advertised ‘for public 
\|information only,’ and the whole of the share 


| 


| capital, £1,000,000 in £1 shares, was taken by 
'(|the vendor, Mr W. S. Stratton, as the purchase 
|| consideration. It was stated that from 1891 until the 
|| date of the issue 41,694 tons of ore had been extracted 
|| from the mine, of a gross value of £792,842, and the 
|| report of Mr J. A. Rickard, the only one referred to in the 
| prospectus, was that fully £1,652,892 would be extracted 
‘| out of the ground already developed.” Until a few 
|| weeks ago the daily returns kept up a fairly high average, 
‘|| though not so high as when the shares were being 
|| marketed, and as recently as November Ist, when the 
|| shares began to droop, ostensibly because of a short-lived 
labour dispute, the company issued a circular, in which 
| it was stated that ‘‘from a cable dated October 3lst, 
|, sent by one of our directors, Mr Baker, who is at the 
|| mine, the directors are informed that, in addition 
| to $4,500,000 which has been taken out up to the 

present, the condition of the mine, as far as deter- 
| mined, warrants the expectation of extracting as 
much as was in sight when it was purchased, 
namely, 56,700,000, without regard to any undeveloped 
ground.” The natural inference was that besides pro- 
viding dividends at the rate of 40 per cent. per annum, 
for fifteen months the profits had been utilised in 
exploratory and development works, which had largely 


increased the value of the available ore reserves. But | 


Mr Hays Hammond, who has lately inspected the 
property, has cabled a report which has completely 
upset this theory. Since the formation of the company 
{about £113,000 has been expended upon develop- 


ments, and this has increased the 70,000 tons of reserves, | 


estimated by Mr Rickards, to 120,000 tons, as esti- 
/mated by Mr Hammond. But whereas the former 


| valued the 70,000 tons at $6,712,000 gross, or nearly S96 | 


per ton, the latter values the 120,000 tons at $2,300,000, 
or but little over $19 per ton. Mr Hammond also 
reports that of the 52,800,000 not more than $1,000,000 
will be profit, and he, therefore, advised the board to 
restrict the dividend to 10 per cent. for the current year, 


which would leave £100,000 for prospecting and | 


developing for one year, which operations, he adds, 
‘may result in a considerable addition to the ore 
reserves; but this isproblematical.’’ The outlook of the 
concern cannot but be regarded as_ unsatisfactory, 
especially from the point of view of the shareholders 
who relieved the vendor of his shares at prices ranging 
from £2 to £3 apiece. The proprietors include some 
influential people with large interests in other American 
undertakings, and it is to be hoped that they will care- 
fully investigate the causes which have led up to this 


sensational disappointment. At the meeting on Friday | 


ext Mr Rickard is to give his views of the position of 
affairs, and it will be interesting to see if he can dis- 


prove the conclusions of Mr Hammond, or in any way | 


substantiate the unconfirmed estimates which were the 


attractive feature of the prospectus, issued barely 
eighteen months ago. Meanwhile, it is understood that 


Mr Stratton’s reported philanthropic intention of devot- | 


ing the proceeds of the sale of his Independence property, 
which has probably exceeded £2,000,000, to his towns- 


people in Colorado, has been varied to the extent that a 


portion of his haul has been expended in the acquisition 
of another Cripple Creek Mine. 
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discredit that has fallen on the French erm 
holders’ Association, which has halt to the tanh 
several of its most influential Tete, Withdrawa 
diminished by the revelations ot 


Ie made in an article 
lished in the Revue P. jue in defence of ¢ 


eloy 


| 
| 
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| to the sources from which the Associat; a a 

| funds. The writer admits that it receives sak iad 

| or payments from the foreign companies ag ins err 

| has formulated claims in the interest of French ore 

| under the pretext of reimbursement of e. chai aoe 

| for meetings held and circulars sent our. \ fin seital 
4 nancial 


| paper declares that the Association recently sent in a bill 
| for £8,000 to the North of Spain Railway Conner 
| expenses In connection with the arrangement by which the 
| company obtained the right to pay its debenture c selena 
| In pesetas (Spanish currency), instead of in gold, and tl ve 
the company refuses to recognise the debt. hs weicer 
| of the article confesses that the donations of the founders 
;}and the subscriptions of adherents are insufficient +5 
| ensure the existence of the Association. It refrai: ed 
from calling on the bondholders to contribute even the 
smallest sum, and had no other resource than to dem " 
the reimbursement of its expenses from the companies 
against which it had taken up the detence of bond. 
holders. This system, the adversaries of the Associa. 
| tion declare, deprives that body of all authority and 
| independence in its negotiations, besides being contrary 
| to morality and to the statutes of the Association. ~ 





The Mineral Production of New South Wales.—\Ve 
have received from the Agent-General for New South 
| Wales a return showing the production of gold, silver, 
copper, and tin, and the exports of coal by the colon 
during the first nine months of 1900. Of gold there 
was produced in the nine months 263,710 ounces, valued 
at £912,646; and the quantity and value of the silver, 
copper, tin, and gold exported during the period are 
returned as follow :— 


- 
foo 








4 
Silver ingots and matte ....ounces 574,223 65,872 
Silver, lead and ores.......... tons 3$20,150°9 .. 1,794,408 
Copper, ingots, matte, and ore.. ,, 61568 .. 379,167 
| Tin, ingots, and ore........ oe? 88855 .. 120,304 
| Coal experted to foreign and 
| intercolonial ports ........+. | 2,453,688 .. 915,167 
se ae 
Total value ...... = €3,274,918 


| There is a general increase of £560,233 over the corre- 
| sponding period of las: year, silver contributing to the 
extent of £351,060, copper £18,875, tin £13,991, and 
coal £176,307. The copper and tin exports for the nine 
| months of this year include metal to the value of £56,142 
and £37,388 respectively, refined in the colony from 
imported ores. The aggregate value of the gold, silver, 
copper, and tin produced from ores raised within the 
colony, together with the value of the coal exported, 
| during the nine months of this year is £4,094,036. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





Robert Kay Whitehead, Esq., late of Ciiv lv Bank, Pend! ode? 
bury, Manchester ........scccccccceccccccsescccesss 579,182 
Dr Henry James Haviland, late of 6 Cedar House, ' 
Cheniston gardens .....ccccccecseececerenecececers 120,58 
Mr Samuel Harvey Twining, late of 14 Gloucester square, 
CS RU A oa cick nen gob ioe en b eS 0 4ea bens cas 06S ee es 105,398 
Lionel George Henry Seymour Dawson Damer, Earl of 
Portarlington, late of Emo lark, Portariington, (uee! _ 
County....--.« acids VERE e Oa Pere Sate wes Ser bees ee 
Major James Alexander Orr-l:wing, late ol 9 Hill street.. ( (609 
Colonel Edward John Stracey-Clitherow, late of bos aes 
Fronse, Grontford .......csscccccesescscsessccsssees 0+.00 
1 Mr Lawrence Warburton Vike, J.}., late o! Furzebi 
Wareham, Dorset .........eccesecrecees peeeeeeees 
'Mr John Vaughan, J.P., D.L., late of Nannau, ne a 
1 POET POC TCT LU LOLS hed aioe 59,410 
Colonel David William Stanley Ogilvy, tenth bari ol 
| late of Cortachy Castle, Forfar ........-+++eee+++: ves 
| Mrs Mary Ann Nicholson, late of 51 Lancaster gate, Hyd 00 
park ......eeeeeeees seteeeeeeeees veeneeeess seeenee? 34,44 
Mr Daniel John Leech, M.., late of Lim fouse, v's +5 614 
ton, Manchester. ...ccscccccsccccscsecsecocseescs’%? ve 
Mr William Wentworth Walker, J.1’., late ot Oak 9 433 
Manor, Codsall, Stafford ......eeeeeeceeereceeerrree® - 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 29, 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows ‘— 


DEBTOR. 
Nov. 29, 1900, Nov. 22, 1800 N }, 1gse 
f ¢ i c f 
Capi ital of the P BE: coccesye 182,500,000 0 - 182,500,000 0 - 182,500,000 
Profits in addition to capi- 
tal (Art Law of June SG, 
ME csncovaventeneesee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of th Bank and 
its branches..-...+++++ 22,105,750 14... 22,105,750 14... 22,105,750 14 
neserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4°900.000 0 
special Reserve saGwriehs Saks 8,407,444 16 .. 8,407. 444.16 °° 8 407'444 le 
Notes in circulation . 4,090,123,995 0 ..4,029,520,250 0 ..4.033.7084 0 
Iniere st on securi ities trans- 7 
ferre d or deposited eeee 18,965,576 81 .. 21,511,692 44 


Bank notes to oO! rder, Yre- 
ceipts payable at sieht . 
Treasury account current 
SURGE covucccceesvenen 393,38 


11,507,763 1 .. 10,890,310 8 .. 11,83 


7 386 0 86.3 
Current accounts, Paris. 459,611,587 24 594,405,194 S31 38:.244,7 
Do branch banks ...... 79,636,27 0 e 68,977.724 0 : R74 
Dividends payable ........ 1,946,299 7 . 2,007,725 75 .. g 
Discounts and sundry inte- 
i). + .ninae ios enahwes 12,776,151 27 .. 12,278,715 64 .. 
Rediscounted the last siz 
MONthD ...crccccvce ee 1,735,997 29 .. 1,736,997 29 .. 164.83 
BUMGFICS wcccccccccvcccsecs 71,696,411 94 $2,307,514 23 .. 52,286,934 
SOE cnc cnsuenenae 5,346,404 ; 9,199,036 Bowe Dl } 
CREDITOR 
Cash in hand and in branch t c f e t 
SE ccsnnnnwes . + -0;457,021,798 79 ..3,423,443,280 98 ..3,055, 
Commercial bills overdue a a: 46,729 82 .. 
Commercial bills discounted 
in Paris not yet due. 376,549,304 Sé - 309,222735 75 ee 4 
TRRRTEEY THEE oo ccc cccncesee 19,440 4 ce - 
Commercial bills, branch 
EERIE Reena 540,432,003 0 .. 291,078 0 .. & 12 0 
Advences on deposits of 
NE feeiiied ps wannien - 4,835,000 0 .. 4,668,000 0 .. 785,006 
Do in branch banks ...... 227,106 O .. 271,400 O .. 
Do in public securities .. 221,863, 03 25 .. 225,429,296 31 .. 2 11 5¢ 
Do by branch banks...... 279,014,117 QO .. 286,514,967 O .. 259,746 0 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) . 180,000,000 G .. 180,000,000 0 .. 180,000,000 0 

Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

Do disposable ............ 99,627,289 S95 .. 99,627,289 9 e 99,627,247 90 

Rentes Immobilisées ‘(Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture of the 
bank and landed pro- 


perty branches ....... - 22,769,092 20 .. 22,731,084 88 .. 19,811,567 
Expenses of management.. 6,871,945 25 .. 6,446,069 99 .. 6,012,554 45 
Employ of the special re- 

Mccain sous maenel .  8,407,44416 .. 8407,44416 .. 840%, 444 16 
ME. ktewdaveteveiinnss 55,722,287 78 .. 39,955,977 40 .. 3,149 55 

TOtal 4.5. cceccesee-5,346,404,516 48 ..5,199,036,i04 38 ..5,190,992,801 27 


BANK OF FRANCE RATES. %, 
DISCOUNS o.n0cccdeccccccesceeereveecsesccccccesevesoos 3 
Advances On bullion .......cccccscccccvcsccccccccsce l 
Advances on public S€CUFILIES ..... eee eee eee eee eeee 34 


The abeve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Frances. 
Circulation cecccccesececerereceeeees eseseceeees 60,603,755 
fs reasury BOCOUND cecccccccccesececes eccccccccee 5,001,271 
Private deposits ..........++. MeEwiannced cee eee 
I, vad cus cncveaes cen ke Os Cebens 008 ce Geaw ene 13, 978,518 
I vnvccceucices pebdoueetavesweueeas ccces 148,001 500 


The London exchange is lower on the week, at 29f Llc. 
To-morrow being the monthly account day loan im oney 
is scarce, and there is no private discount under the 
Ban 7 am The banks and railway companies that are 
usually purchasers of bills will besides now increase 
aie reserves of cash for their January coupons. Gold 
has been received from Russia for the same purpose, 
and the Bank has added £628,492 to its stock. ‘The cash 
to-day and last week was mace up as under :— 


—November 29. — November 22.--—— 


Frances. £ Francs. : - 
Gold .. 2,324,849.105 92,993,964 .. 2,309,136,800 92 565.4 2 
Sliver... 1112172693 44,486,908 .. 1,114,306,480 44 572,259 


3,437,021,798 — 137,480,872 .. 3,423,443,280 — 136,937,731 
The following were to-day’s closing prices and the 
Variations on tae week :— 
Par. Nov. 29. Nov. 22, 
-. f o e: 
Three per Cents....... 100... 10092)... 10060 + 0 32 
Redeemable Threes.... 100 .. 99 60 .e 9950 + O 


— ¢ 
8 


i) 





Three-and-Halfs...... 100.. 102 0 .. 10175 + 0 25 
Milian .....cccccccse WB ce 9520 .. 9510 + 910 
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= Sean SS 49 . 100 .. 98 a ~On + 040 
Turkish Fours..... a: 22 es ) 


Lgyptian Unified sven S00 co 2 


Bank of France Shar es 1,000 .. 3,780 O .. 3,800 “0 0 ‘0 
Banque de Paris...... 500 .. 1,08 O .. 1.089 0 + 0 
Comptoir @Escor mpte 500.. 581 0 .. 582 0 1 0 
Crédit Lyonnais ...... 500 .. 1,085 0 .. 1,087 0 0 
Crédit ° 5 AE" ae ) 
-~ s For n IS tees . 500 ee U0 0 ee 5) 0 7 4 
raris Gas a mee << en 6... 1132 6 + 6 0 
Suez Canal .......... 500... 3,550 0 .. 3550 O 
Northern Railway .... 500... 2290 0 .. 2290 0 
yy estern Railway eee 500 ee 1,035 0 ** 1,0 4, 0 “* 
Orleans Railway ...... 500 .. 1635 O .. 1.688 0O 3 0 
astern Railway...... 500 .. 1,052 0 .. 1,055 O 4 0 
yons Railway ...... 500 .. 1,780 0 ..1,770 0 +10 0 
Southern Railway .... 500 .. 1290 0 .. 1,297 0 0 
South of Austria Rail 500 .. ae Ge 86 @ 2 «0 
Rio Tintos Ord. ...... 2350. 4660 =« «21,455 0 — 7 @ 
The following are sachieg’ sclosing prices, with the varia 
tions on the week, in stocks and shares not co nprised in 
the above table :—Brazilian Fours 61f 75c, lf 10¢ 
Spanish Exte rior 69f 90e, 30c ; Portuguese Three 
24f 10c, — 30c: hussian Threes Sif T5c, l5c ; 
arene Fours 1008 20e, + £0C Uttoman Bank Dail 
of; Meridional Rails of Italy 68 North of Spain 
shares JSOf, — df: bonds 205 | Saragossa shares 
“ 6 5f, - 6f; bonds 345! lft 25c. 
in mining shares, Tharsis 226! 5c, lf 59c; Cape 
Copper L51Lf, 2f; De Beers 730f, if ; Chartered 
Co: many S6f 50c, + 3f 50c; Consolidated Goldfields 
Issf — 2f£50c; Ferreira 504f, 20f ; Geldenhuis 159f, 
of 50c; Transvaal Land 76;, -——- 2f 25c; Lang- 
laagte Estate S86f, - 50c Randfontein 74f, — 
Robinson Mines 219f 50c, 1Of ;: Oceana 43f 50c, 
lid0e ; Simmer and Jack 156f 50c, 3f 50ce; East 


Rand 185f, 2f 50c; French Rand 47f 752, — 3! 


Rand Mines 1,001f, —16f:; Lancaster 64f 75c, lf 25e; 
Village Main Reef 202f, 7£; May Consolidated 102f, 


of; Robinson Bank 383f, 2f 50c 

Savings banks depositors have been reminded by 
notices from the local banks that the date of December 
dist is the term for the ap — on of the law passed in 
July, 1895, reducing the maximum sum for each indi- 
vidual account from 2,000! (£30 to 1,500f (£69). A 
period of five full years was allowed for depositors 
whose accounts at the moment of the promulgation of 
the law exceeded 1,500f, to withdraw the surplus. If 
on Vecember 31, 1900, that had not been done, the 
Government was empowered to employ the surplus in 
3 per cent. Rentes, the titles of which would be dis- 
tributed to the depositors. Since the date of July 20, 
1895, no account has been permitted to exceed the sum 
of 1,500f, and the notice now issued applies only to me 
old deposit accounts. The stock will be taken from thé 
sas held by the Caisse des Depots et Consignations 

r the banks, and will be delivered to depositors at the 
average market price for money on December Jlst. 
Depositors may apply for the reimbursement of thesurplus 
down to the end of the last day of the year, and the sum 
will be reimbursed by January 12:h. The amount to 
which the law would apply was in 1895 400 million 
francs (£16,C00,000). It had recently become reduced 
to 192 millions (£7,680,000), and is supposed to be now 
something less. l'ears have, however, been expressed 
that if the Treasury is called on to reimburse a large 
portion of the surplus within twelve days, the conse- 
quence would be a temporary crisis. The Minister of 
Commerce, however, replied to a question on the suoject 
put this week in the Senate that there was no cause for 
1 a had had five years to fulfil the re- 
quirements of the law—and that no postponement of the 
measure would be permitted. The Treasury was never 
in a better position to assist the administration of the 
savings banks without any necessity for the banks to 
put any of their Rentes on the mar! It is possible 
that depositors may withdraw their money and invest it 
themselves in Rentes before the compulsory purchase at 
the probable higher quotation on Lecembei lst, and 
large dealings in options of Three per Cents. for the end 
of that month have taken place on the bourse during the 
lass few days. . 

The stagnation in the p »pulati m continues to occupy 
serious men in France. Various expedients are pro- 
posed to remedy the evil, among others one that is the 
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object of an amendment to a chapter of the Budget for 
1901, snd which is adopted in principle by the com- 
mittee. This isto make a graduated reduction in the 
patente, or trade license, the allowance to increase with 
the number of children minors in the family. The statis- 
tics of births, deaths, and marriages in 1899 just issued 
give the number of births at 847,627. This is an increase 
of 3,694 on the year, but a loss of nearly 10,000 on 
the average of the ten years. There was, bowever, a 
fair increase in the number of marriages, or from 237,179 
| in 1898 and 284,373 in the ten years to 295,752 in 1899. 
| The deaths increased on the year from 810,073 to 
816,233, but were below the average of 829,232 for the 
| ten years. Deaths deducted from births leave a gain of 
| 31,394 in the population, against 33,860 in 1898 on 1397. 
| The surplus of births over deaths in the ten years 1890 
| to 1899 was 227,152, at which rate it would take over 
| forty years for an increase of one million. 
| A passage in the report read at the meeting of share- 
holders of the Wagons-Lits (Sleeping Cars) Company 
exhibits the losses sustained by the company in con- 
nection with the Paris Exhibition. The company, 
besides exhibiting its cars. for which it obtained a Grand 
Prix, installed a Trans-Siberian panorama, and opened 
two restaurants, a Russian and a Chinese. The results 
| were a loss of 1,500,000f, which was not covered by an 
increase of 1,200,000f on the year in its ordinary railway 
| car business. This was not the onlyloss. The company 
| is holder of about two millions and a-quarter in shares 
and bonds of the Great Hotels Company, which it 
founded, and the building and working of which left a 
| deficit of 3,500,000f. It, however, hopes to obtain gatis- 





Exhibition Commission. The company had besides to 
borrow from bankers for funds to meet the expected 
requirements of the Exhibition undertakings. The 
result has been that the usual interim dividend for the 
year will not be paid. 

The statutes are published here of an English com- 
pany formed to purchase the Royal Hotel at Dieppe, 
and build or work other hotels in France. The capital 
is two million francs, in 4,000 shares, of which 1,096 
form the purchase money. All the directors are English. 

Partial satisfaction has been obtained by the Syndi- 
| cate of Concessionaries for places of entertainment in the 
| Paris Exhibition, whose claims for compensation were 
The total sum demanded by 
Five of them 


submitted to arbitration. 
eighteen claimants was about 3,320,000f. 
obtained nothing; the others a total of 461,000f. 
Anglo-French trade in October amounted to 52,213,000f 
(£2,088,520) of imports from England, and 108,319,000f 
(£4,332,760) of French exports to England, a gain of 
4,659,000f (£186,360) in the former, 
7,134,000f (£285,360) in the latter. The totals for the 
ten months of the year were 502,761,000f (£20,110,440) 
of British imports and 1,002,555,000f (£40,102,200) of 
French exports. The imports from England rose on the 
year 20,753,000f (£830,120), while the exports to 
England declined 11,356,000f (£454,240). The increase 
in the British imports may be accounted for by coal 
aione, the value of which rose on the year from 
98,985, 000f (£3,959,400) to 125,878,000F (£5,035,120). 
The declared importations of gold into France in the 
ten months of the year from all countries amounted to 
37,581,.203f (£1,503,248), and the exports to 83,672,467f 
of 292,139,564f 


(£3,346,898), a balance 


(£11,685,582). 


gain on 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 19. 


Exports during October have broken all monthly 
records in the history of the commerce of the United 
States, and the ten months of 1900 ending with October 
also break the record of exports for the corresponding 
period in preceding years, thus giving assurance that the 
year 1900 will show the largest exports in the history of 
our foreign commerce. Total exports during the month 
of October, according to the record of the Treasury 
Bureau of Statistics, aggregate $163,093,597, nearly 
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faction on its claim for compensation submitted to the | 


and a loss of, 





nn 


(December 1, 1900. | 


| double the total of exports in Octobe 


r, 1894 wh, 
azgregate w $63.653.19 a » When the 
agreg as 363,653,121. For ten months end; 


with October exports amount to $1,194 — 
nearly double the exporis in the like te 
1894, 

The excess of exports over imports during the 
months’ period is $499,667,936, while in o oe ten 
sponding period of 1894 imports exceeded ex na 3 od 
amount of $96,663,369. For the frat ee 
history of our commerce the year 199) wi ee 
export of more than 5109,099,000 value in every mont} 
of the year, while for the first time a sinele a ae . 
October, 1900—passes the $150,000,000 mark . since 
in that month, as explained, amounting to $163.093 597 
compared with $134,157,225 in March, 1900, the hich os 
preceding record. Agriculture, mining, ond a 
tures have all contributed to this enormo va 
exports. 

The details for the month of October have not vet 
been completed, but for the nine months endin« with 
September last agricultural exports are $50,000,000 
larger than those during the like period last vear 
manufactures 360,900,000 larger, products of the mines 
$7,000,000 greater, and products of the forests are 
59,000,000 in excess of those in the corres 
tion of last year. 

However, it is in exports of raw cotton and manufac- 
tured iron and steel that the largest growth is shown. 
In the month of October alone exports of cotton 
amounted to more than 360,000,000, as contrasted with 
$28,000,000 in Octobe last year , $30,000,000 in Octo- 
| ber, 1898, and $32,000,000 in October, 1897. Exports 
of manufactures of iron and steel for the nine months 
amount to 517,313,060, compared with 876,569,205 in 
the corresponding period one year ago; 859,990,665 
two years ago, and $45,693,384 in the like months three 
years ago. It will thus be seen that exports of manu- 
factures of iron and steel have more than doubled in 
three years’ time. 

During the past week there has been great activity in 
the iron and steel trades and a tremendous rush of 
orders. Consumers allover the country are apprehen- 
sive of higher prices, and are rushing in orders as fast as 
possible before prices advance. Pig-iron is fully $1 per 
ton higher than before the election, while the advance 
made in steel by the Billet Makers’ Association puts the 
price at least 53 a ton higher than during the summer 
months. There is a tight agreement on beams, channels 
and other structural material, and while no advance in 
prices has been made recently, one is talked of, to be put 
into effect at an early date. Toe new agreement on plates 
is working very satisfactorily, and the fixed price of 1'30c 
at Pittsburg is being rigidly held by all the mills. Ths 
plate mills have a pooling arrangement, and _allot- 
ments are to be made, the largest percentage of which 
will go to the Carnegie Steel Company, and the sinallest 
mills throughout the east and Pittsburg district will be 
provided with a certain amount of work. In sheets the 
market is extremely active, and all the independent 
mills, as well as the largest sheet mills of the American 
Sheet Steel Company throughout the Central-West, 
are in full operation. Prices are strong and there 
seems to be no doubt but that they will be higher. 
Some of the steel bar mills are advocating an agreement 
on prices, but this has not as yet taken tangible form It 
is true, however, that prices of steel bars are fally 53 a 
ton higher than they were before the election. [or 
pipes and tubes there is a very heavy demand, and the 
output of the National Tube Company, the leading 
interest, is larger now than for some months. Tae 
whole iron and steel market is strong, with every indica- 
tion pointing to higher prices. 

The almost total suspension of business by our 
Southern cotton mills with China for fully half a year 
is @ serious matter for the heavy goods mills of export 
grades of brown cotton goods. Tne majority of taese 
mills have been doing a limited export business with 
other countries, as up to a year ago the China demand 
was sufficiently good to take care of the production of 
most of them over and above home requirements. 
Business was done with Africa and with [ndia to @ 
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December 1t, 1900. | 
limited extent, while the export of brown cottons to 
South American markets was quite moderate, and losing 
rather than gaining 1n volume. 292 
Total exports of cotton goods from this country in the 
fiscal year 1899-1900 amounted to 392,195,000 yards, 
compared with 412,004,000 yards in the preceding year. 
Out of last years exports, 182,023,651 yards, or about 
52 per cent., went to China; and out of the pre- 
ceding year 221,043,642 yards, or about 53 per cent. 
‘These figures indicate the great value of the China 
‘market to our export trade in cotton goods, and the 
necessity of its preservation to our manufacturers in the 
settlement of China’s affairs. e029.2 at 
Indications are that the present season will establish 
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‘a new commercial record for New Orleans, and that both | 


its exports and imports will be greater than ever before. 
There were some complaints carly in the season of a 
shortness of tonnage for the transportation abroad of all 


the produce reaching this city, and that there was, as a | 


consequence, some little delay in shipping it. The com- 
plaint cannot be presented to-day, and is not likely to be 
|beard of again for some time at least. The move- 
ment of troops to South Africa, the Philippines, and 
'| China withdrew a great many vessels from commerce, 


‘and caused somewhat of a famine in shipping, but now | 


that these several army movements are over and the 
'yessels use| for transports have been returned to their 
‘regular service, there need be no fear that all the ton- 
nage required will not be available. 


There are some surprising decreases in wages in| 


industrial lines, which may or may not be due to special | 


But, on the whole, there 


causes—notably in steel. 


| seems to be good reason to look for an active trade well | 


‘| into the new year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
| Bertin, November 28. 
|| As the month draws to its close the condition of the 
|money market grows more favourable. The rate of 
| private discount has declined to 4 per cent., and money 


| for the settlement has remained abundant at 4 to 4! per 
jcent. The statement of the Reichsbank for the 23rd 


| shows a more considerable improvement, as compared | 


|| with last year, than the previous return. The metal 


| stock gained £1,798,000, against £917,000 last year. It) 


| is understood that there has been a moderate gain of 
|} gold from abroad. The German market has largely 
| realised upon its holdings of American railway securities 
atthe higher prices of the past few weeks; and it is 


| Stated that this has not only extinguished the balances | 


hell here by English, and particularly by American, 
bankers, but that German bankers now have consider- 
able balances to their credit in London and New York. 
| It is even thought possible that American gold will come 
| here before the end of the year. The other items of the 
bank return show no great changes as compared with 
last year. Discounts were contracted by £299,000, 


and the note circulation, £1,885,000, against £1,641,000 





last year. The gain in respect to the note reserve was | 
(more striking, amounting to £3,963,000, against 
£2.439,000. 


|| The status compares as follows with the parallel return 
| of last year :—- 


Nov. 23, Nov. 25, 
1900. 1899. 
ee £ : 
Coin and bullion..... eesceee 41,292,000 .. 37,470,000 
IN iin ae atrca eaten 40,779,000 47,454,000 
IE 6 ibis hak oui alah 3,336,000 3,428,000 
Note circulation............ 56,998,000 56,427,000 
st ogo, 717,000 .- 
i * OE ei es scan ch is .. _ 2,619,000 
| NE cnitehaiein are iencsinds 26,086,000 .. 27,765,000 


|. The greater strength of the Bank this year is shown 
| in the metal stock, which is £3,822,000 greater than last 
| year; in the discounts and loans, which are £6,800,000 
| (8s; and in @ difference of £3,336,000 in the note 
reserve. The movement at the Bank during the week 
|| €nded with the 23rd appears all the more striking, in 











| brokerage business. 
vailing 
| with 


view of the fact that the Bank rate was this year 5 per 
cent., against 6 per cent. last year; but the private rata 
averaged, for the period covered by the return, 4:23 per 
cent., against 5°73 per cent. last year. In other words, 
the difference between the official and private rate was 
this year 0-77 per cent., while last year it was only 0:27 
per cent. At the meeting of the Central Committee of 
the Bank on Monday, President Koch stated that there 
Was no occasion to make any change in the Bank rate, 
and that no export of gold from Germany was to be 
feared. The market continues to believe that the Bank 
will be able to get through the winter without raising 
the rate, provided no unforeseen event occurs to change 
the situation. : 

The security market has been somewhat stronger this 
week. Imperial and Prussian Funds have recovered 
ground moderately, notwithstanding the fact that it has 
now become certain that the Empire, at least, will soon 
issue a new loan. Bank stock has been weak for some 
days, owing to the publication of dividend estimates 
showing, in most cases, lower returns than last year; 
but yesterday the tone of the market was better. Coal 
and iron shares, too, have regained several points from 
the lowest figures reached last week. There has been 
very active trading this week in the recently issued 
shares of the Anatolian Railway, and the quotation has 
already risen to 79. The subscription price on the 15th 
was 76. 

In explanation of the lower earnings of the banks, it is 
pointed out that there has been much less activity this 
year, particularly in the latter half of it, in the issue of 
new stocks and bonds. It now seems practically certain 
that the new issues of the current half-year will be 
strikingly smaller than for any equal period of the past 
five years. The limited amount of business on the 
bourses will also affect the earnings of many of the 
banks, since most of the German banks do a stock- 
The lower interest rates pre- 

since the middle of August, as compared 
1899, will also tell unfavourably upon the 
earnings of the banks. Not only are rates lower, 
but the loan business of the banks has been diminished 
through decisions of the Courts which widen the 
application of the Bourse Law. As hitherto ex- 
plained in these columns, after the Bourse Law came 
into force and prevented all dealings in industrial 
shares for future delivery, the banks continued to do a 
so-called cash business upon their books for their 
customers in these shares, such transactions being con- 
sidered as technically protected by the Commercial Law 
Code; but since the decision of the Courts that such 
transactions were forbidden by the Bourse Law, the 


banks have discontinued them. Also, the uncertainties of | 


the share market during the past seven months have 
made bankers very careful in lending money for specula- 
tive purposes, and unusual vigilance was necessary to 
keep the borrowings of speculating customers within 
safe limits at all junctures of the market. As the result 
of the above causes, it is estimated by the Lrankfurter 


: : | Zeitung that the returns upon bank stock will average 
| Against £167,000; loans, £368,000, against £275,000 ; | J P , 


from 1 to 14 per cent. lower than last year. 

A motion has now been made in the Reichstag looking 
toward the reform of the Bourse Law; and a counter 
proposition has been brought in by the Agrarians which 
aims to make the law more stringent then ever. The 
Government has not yet officially indicated its position 
in the matter, but the Berliner Politische Nachrichten, 
the organ of Herr von Miquel, argues that it is not the 
business of the Government to try to reform the law, 
since the law does not represent the original views of the 
Government, but was put into its present shapa by the 
teichstag, against the will of the Government, at some 
important points, and that it is, therefore, the business 
of the Reichstag to amend it. 

From the iron industry of Western Germany it is 
reported that the export business has somewhat 
improved. Owing to the improvement in the American 
market, exporters are now willing to make contracts for 
longer periodsthanhitherto. For domestic business buyers 
still maintain a waiting attitude, and when business 
is done it is generally at prices that leave little or no 
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profit for the mills. The October production of pig-iron 
again showsa record figure, having amounted to 742,720 
tons, against 691,266 tons in October, 1899. The out- 
put in October was 33,500 tons greater than that of 
September. It may be assumed that production has now 
reached high-water mark, as there are indications that 
less iron will be made from now on. This will necessarily 
be the case, in view of the reduced production of finished 
goods. At the annual meeting of the Hasper Company 
on Saturday, it was admitted that the works are now 
running under a reduction of 40 per cent. in the output ; 
and the general situation of the market was described 
as unfavourable. The manufacturers of girders and 
half-finished products of iron and steel in Western 
Germany at last reached a decision yesterday to prolong 
their syndicate for three years. The earnings of the 
great coal companies for October show more brilliant 
results than for any previous month. The Coke Syndi- 
cate also reports for October the heaviest business in 
its history. Shipments amounted to 700,083 tons, or 
14 per cent. more than in October, 1899. The syndi- 
cate’s production of coke to the end of October amounted 
to 6,415,258 tons, or 543,112 tons more than for the first 
ten months of 1899. 

The German shipping business and the shipbuilding 
industry continue to expand. It is announced that the 
Hamburg firm Siemssen and Company will establish a 
line of steamships between Hongkong and Shanghai. 
The Hanseatic Company, running steamers to East 
Indian ports, will increase its capital from £100,000 to 
£250,000 ; and the Fiensburg Shipbuilding Company is 
about to add £165,000 to its capital. 
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Cerrespondence. 





INDIAN RUPEE LOANS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—There recently appeared an article in an Indian 
contemporary entitled “ Sterling rv. Rupee Loans,” which 
drew attention to the wide difference between the prices 
of these two loans, and which specially commented on 
the fact that ‘‘ London financiers were not prepared to 
risk their money ” to the extent of bucking a previously 
expressed opinion. 
| Such previously expressed opinion was, as I think, 
quite sound in theory, but was probably formulated 
either without a practical knowledge of the inherent 
|| difficulties by which the Rupee Loans are surrounded, 
or with a too sanguine, although not unnatural, estimate 
of the willingness and intention of the Indian Govern- 
| ment to recognise and remove anything that stood in the 
| way of what might be expected to be the natural con- 
| sequence and evolution of their currency policy. 
| As long as exchange fluctuated, the banks regulated 
] and covered their operations by the sale and purchase of 
| rupee paper. As soon as the necessity for such cover 
| ceased, that particular raison d'‘tre for a market 
| here in rupee paper ceased with it. but simultaneously 
a few too venturesome, but otherwise well-informed, 
; 
| 








| 








| investors stepped into the arena, only, however, to find 
| that they must, to collect their dividends, deposit their 
security at the Bank of England, and therefrom receive, 
after a week of waiting, a draft on India, which, in turn, 
they must negotiate with an exchange bank—all leading 


} 
| 
| 
| to the exhaustion of their patience, and to the consign- 
| ment of Indian Government securities to the oblivion 
| out of which these unfortunates had foolishly supposed 


i} 
| they were about to emerge. 
| It must be noted that the new three crore loan has 
not a quotation here, and that only the ’54 loan is recog- 
| nised or can be tendered. 
_ §$till more to be noted is the fact that the market here 
| for the Three per cent. Rupee Loan of 1896-7 is so res- 
| trieted that a persistent seller of Rs.30,000 worth can 
| sufficiently affect the market as to cause the hurried 
| calling up of margin from all borrowers on that par- 
_ ticular security—surely not a state of affairs of which 
| the Indian Government can be proud. But this Joan is 


| such a small one, and has been so blanketed by the more 
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recent issues at 31 per cent., that it is difieult ¢ 
why the Indian Government do not, as a a. 
a more satisfactory state of things generally ret : 
altogether by conversion. - iain 
The obvious way io popularise the Rupee secre: 
the Indian Government here would appear to be t 
the dividend on the Inscribed stock, at a fixed et - 
sterling, at the Bank of England. os 
The official answer, that the sterling obliga 


) Sea 


s 


thereby i "ons ar: 
thereby increased, does not appear to have much welch: 
as surely the exchange operation exisis whethor dividend 


is paid in gold here, or collected from India by 
draft? (The interest on the interest is not wort! : 
sideration.) 

That being admitted, the further argument is perhans 
put forward, that the popularisation of the loan her 
would cause the absorption in England of a much 
larger quantity of the loan, and a proportionate increase 
of the gold liability, or the resulting exchange operation. 

But this argument would appear ineffectual. To 
begin with, where is the paper to coma from”? The bulk 
of the investments in paper in India must be retained. 
because trust funds there must largely be held in 
securities guaranteed by Government, and many crores 
are, and must be, so held. 

And if this were not so, “A” in London buys a lac 
of paper from ‘‘ B” in India—a native, who spends his 

country. The movement of capital, 


con 


income in the 
which, of course, strengthens exchange for the time 
being, is perhaps counterbalanced by the permanently 
weakening factor of ‘“‘A”’ having a draft for Rs.3,500 to 
negotiate annually in London. 

But assume that ‘' B” will reinvest in, say, the deben- 
tures of a sound Indian industrial, and he would ; 
tanto be stimulating the export trade, and as a conse- 
quence be strengthening exchange. 

ut assume that 10 crores come over—the interest is 
¢230,000—and if openings for the investment of moneys in 
India thereby released are provided (Government should, 
of course, encourage the provision of such epenings), open- 
ings which in the long run must stimulate exports (that is 
really the great point), the weakening influence « 
exchange is more than counterbalanced. 

Now the Indian Government wants to attract English 
money to India—they can only crown their currency 
policy by so doing—but when they gain their avowed 
objective, they court an exchange operation to which the 
dividend on any portion of the rupee loans likely to 
come here is as nothing. 

And I argue that if my theory about ‘ B”’ is correct, 
they not only easethemselves“ over theturn ”’ sotospeak, 
vy beginning with the dividends on rupee paper at »} on 
amounts which the sellers will reinvest locally at higher 
rates of interest, to the stimulation of local ir dustries, 
but they encourage investment here in their securities, 
which, if my other theory is correct-—namely, that much 
paper will not be available, can only result in increasing 
their borrowing popers by say 10 per cent., measured by 
the probability of 34 per cent. rupee values approaching 
within 5 per cent. of 34 per cent. Indian sterling loan 
values. 

And not this alone, but the Government will thercby 
remove the disagreeable criticism that would-be Indian 
investors make about Indian Government securities, 
while the argument I have made use of in connection 
with “A” and “ B” would appear to answer any objec: 
tion on the score of exchange. 

The future of India with a fixed exchange can be best 
expressed in the words of Mr Alfred de Rothschild to 
the Currency Committee :— a 

(2.11-853) “British capital would be at once forth- 
coming if the British investor knew that there was @ 
fixed rate of exchange between the two countries, = 
Government will deal with the paper difficulty, they wi! 
hurry the time when, with the growth of confidence =. 
stable exchange, capital will be encouraged a : : 
freely into India for the further develop nent = = , 
great international resources.” (Clause 70 Currency 
= Yours faithfully, 

November 22, 1900. C. 5. € 
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NEW CAPITAL ISSUES. 


India Bills. £1,000,000 Ir 
on 28th ult. 
pplied tor 


tted in bills 


Tenders for 


if 96 per cent. above and in full. The a 


£3 17s 87d. 


Wilkinson's Sword and a pena co > aie a 


NEW LOANS AND NEW COMPANIES. 


is £4,545.000. The whole amount wa 
t 12 secon ind tenders at £96 ls will 
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Leeds and District Worsted ‘Dyers’ and Finishers 
Association. Limited. L6U,000 
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ter meeting debentur interest and other charges, dvantageous terms unde p 
e of £5,170. It will be seen, however, that the la tised 
its were nearly three times the average of the ‘wo | Bamundsons’ Electricity Corporation, Limited. 
ling years, and as that was obviously due to the sp * | The balance of the 6 per cent. preieren eom 
is for the products of the firm on account of the South pany, Vl . 13.363 shares of £5 each, are the for bse 
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MEETINGS, &c. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 


The seventy-sixth annual general meeting of the shareholders in 
the Clerical, Medical, and General Life Assurance Society was held 
on the 30th ultimo, at the offices of the society, 15, St James’s 
square, Londou, Mr Wilfred Joseph Cripps, C.B., the chairman, 
presiding. 

The actuary and secretary (Mr William J. H. Whittall) read the 
notice convening the meeting and the minutes of the previous 
general meeting, which were approved. 

The Chairman said: Gentlemen,—I think of previous years it 


has been our custom to take as read the revenue account and 
balance-sheet, which have been placed in your hands. I take that 
to be your pleasure on the present occasion. It will now 


become my duty to make a few remarks on the balance-sheet 
and accounts which we have the pleasure of laying before you. Iam 
sorry tosay that I must begin my speech this year, as last year, with 


| the rather melancholy task of mentioning the losses that we have sus- 
| tained by the death 
| of Prebendary Whittington. 


of Sir Wm. Priestley, and, quite recently 
We lament both these colleagues. 
Sir Wm. Priestley, who was on the board for a great number of years, 
placed his great medical knowledge at our disposal in ways which 
were most valuable to us,and he always brought to business a 
charming manner which endeared him to us all. I may say 
the same of Prebendary Whittington. He brought to his 
duties here, as to all his public work in the City of London, 
a faithfulness and zeal and geniality that won every heart. 
His death occurred sv lately that we had to trouble you 
with two circulars instead of one, in order that we might fill 
the vacancy caused by his death. We were advised that to 
do that a second notice was neeessary. I think that some of 
you who are old members of the society will not wonder that I also 
mention, in passing, the death of our old friend, Mr Cutcliffe. He 
served the society in every capacity from the humblest to the 
highest, and finished, after many years of work, as the highest 
officer of the society, with the respect and affection of all who knew 
him. You will remember the eloquent words which fell from Sir 
John Mowbray on Mr Cutcliffe’s retirement, and I feel sure that 
all who knew him will remember that they were more than well 
deserved. We shall all remember the conspicuous integrity, devo- 
tion, and energy which he brought to his work, and shall always 
think of him with respect and affection. Well, gentlemen, with 
these few words I return to the report and the balance-sheet. The 
report is a very ordinary one. If it had been earlicr in the year, 
and if we did not all know so much about the value of new insur- 
ance business which has been done, perhaps it might have been 
advisable to do even such a reasonable thing as to collect the 
returns from other offices, but we have heard from chairman after 
chairman of many of the large offices of the falling-off in the 
insurance business during the past year, and we have every reason 
to suppose that ours is only a falling off probably of a temporary 
nature corresponding to the falling off that other offices have found 
to be the case. Still, the net new business is extremely satis- 
factory. The figure 5 is still the first of the six figures into which 
the new business runs, and if the new business ran to £500,000 and 
a good deal over last year, it still runs to £508,000 this year. In 
view of the general decline, I cannot help thinking that it is an 
extremely satisfactory result, and ore upon which we are all to be 
very much congratulated. I have reminded you before of the way 
in which the late chairman used to congratulate himself upon 
doing £10,000 or £11,000 of new business quite within recent times. 
Well. our new premiums this year, after deducting reinsurances, is 
£17,000, and tor the present quinquennium £19,695, or almost 
£20,000 a year in new premiums. If we keep that up for 
the remaining year of the quinquenrium,I think it will be an 
extremely satisfactory quinquennium to look back to. The 
premium income and interest income have risem, and the total 
receipts for the year were £451,000 odd. Well, that is for the fifth 
year running that there has been an income of over £400,000, and 
it has increased by £100,000 over what it was ten years ago, and by 
£50,000 over what it was four years ago. One small fact seems to 
have been omitted from that paragraph, and that is the average 
yield from our securities. That cannot vary very much, but still 
we have all noticed that the usual rule is a decline, this year 
instead of which our average yield, which is £3 16s 8d this year, was, 
‘£3 16s 5d last year, £3 163 3d the year before. It is aninfinitesimal 
increase year by year, but still, it is a move in the right direction. 
As to claims, we have had a very heavy year. We have, I think, been 
rather spoilt by the extremely light years we have had on many pre- 
Vious occasions. Even during the present year the mortality claims 
are only 90 per cent. of those we anticipated which, although it 
appears excessive to us, I think is a satisfactory result. It does 
seem to me that we have been a little spoilt by having had ex- 
tremelylight years in other cases. But even heavy as it is, 1 don’t 
think it is at all an unsatisfactory state of affairs. The cost of 
management is also an item which cannot vary a great deal; but 
here again I must congratulate the actuary in being able to lay 
before the board a statement which is very satisfactory, and that 
is that the expenses of management were again a little lower than 
a year ago, and a little lower still than the year before that. You 
cannot include all these details ina single report, but these expenses 
were only £12 5s per cent. of the premium income this year as 
compared with £12 6s 3d in the previous year; £12 8s 10d in the 
year before. The proprietors will agree that that is a very satis- 
factory feature. The only remaining item of account is the really 
very large carry over which we have achieved, notwithstanding the 
high rate of deaths, that is that the sum ot £85,000 odd is carried over, 
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which, although it is not so large as it was last year. isa: - ‘ 


sum, and will figure out very Well at the end of the oe y oe E 
I think that is all I need say about ph ner, arene 


1 . the report, ex “ant “1 _ er 

quite clear that with a fourth satisfactory statement encd 1. | 
directors have been able to lay before the « hehe des See cee a | 
obvious that the statement we shall have to mal a a fe 

year will be quite satisfactory, and should enconrase 

the society as far as possible. I do not know that 1. 
actuary always, and lam not quite ] 


sure that th 
increase of new business in the last two ve vg é e ; 
is altogether to be desired. It looks like waterine " 
much, and I shall be quite contented if we keen th % 
increase up to the end of the quinquennium that we ha vd a 


four-fifths of it. 


| 


Turning to the accounts. I think th 


question arisesatall. There is hardly anyitem tl h Asa 
occur last year, and the alterations are sosm ullthat it} ; ; 
tiresome to mention them. Therefore. I will . me at haa an 
only item that is a fresh one. That is the last item on the liabiltic 
side of the balance-sheet —“loan from bankers, £24.000 It 
accounted for in this way—that an extremely desirable inyestinent 
cropped up which had to be paid for at that precise time of the 
year, and considering the large sums of money that wi at 
the beginning of July, it did not seem advisab! Sf it any of 
our very excellent investments when we could bort m 

for a few days at reasonable interest from our bankers. Ther 


fore, we thought it much better to risk what anv propri 
might say at the annual meeting, and borrow the mo 
a few days rather than sell out any of our extremely desirable 
investments. I think that the proprietors will agree with 
us in that respect. The other items are really very formal. You 
will notice that the totals of the revenue account have now turned 
into four millions. In our assets some items have gone up a little, and 
some down a little. We have had an opportunity of realising one 
or two sums and investing the proceeds in mortgages, and, ther 
fore, the item of mortgages has gone up a little, as it was always 
our intention it should do. The loans on life interests have also 
gone up a little, and we have invested a little in reversions, but all 
those things are really very small. The whole of the other items || 
remain the same as last year, and I cannot help thinking, as I have || 
before said, that they are a list of investments of which any || 
society might be very proud, and for which they ought to be very | 
thankful. I think I mentioned last year concerning two small sums || 
in brackets, and we thought at one time it would be advisable to 
clear the balance-sheet by selling them out. They have been enclosed 
in brackets to show what asmall amount of the whole was anything 
but preferred stock or bonds, and we have decided to keep these || 
two small items and leave the rest as they are. I think that is all 
I need say on the present occasion, and will conclude my remarks 
by moving the adoption of the report and accounts and asking my 
friend, Mr Kempe, to second it. il 
The Rev Prebendary Kempe, M.A., seconded the motion, which || 
was carried unanimously. 
The retiring directors, Sir William Henry Broadbent, Bart 
M.D., John Coles, Esq., and Sir Richard Douglas Powell, Bart., || 
M.D., having been re-elected, 
Sir R. Douglas Powell, Bart., M.D, moved the election of Sir 
dohn Williams, Bart., M.D., to the board, in the place of Sir Wm. 
Priestley, deceased. ; 
Sir James Thompson seconded the motion, which was carried 
Mr. John Coles moved that Mr Evelya Cecil, M.P., be elected a | 
director in place of the late Rev. Prebendary Whittington. 
Dr Robert Jones seconded the motion, which was adopted 
The Rev T. R. R. Stebbing pr posed a vol f thanks 
the chairman and other directors for their managemet 
affairs of the society during the year. 
Mr Lloyd Davies seconded the res 
unanimously. ; 
The Chairman briefly expressed his thanks, and refer ed in wat 
terms to the services of the staff 
Sir Owen Roberts said he had special pleasure 1n proposing 
vote of thanks to Mr Whittall, the actuary, and the other officers 
of the society for their services. Mr Whittall was ably assisted 1 
his invaluable work, and all that the chairman had said touchin 
the staff was heartily seconded by the members. —— 
Mr A. P. Humphrey seconded the resolution, which was cordian'y 
agreed to : || 
“Mr W. J. H. Whittall, in acknowledgment, said he had r we 
great help from everyone in the society's serv ice. rhe o itside a ge 
especially had worked ! yyally and well, and, alth ugh they could 


> 
, 


lution, which was carried 


always command success, they certainly deserved it — The , “a 
superintendents, agents, and other officers printed in the re F 
was exactly the same as it was five years ago, which In ™® 

days of activity and competition was somewhat remarkable. 


The proceedings then terminated. 


SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED | 
The ordinary general meeting of the shareholders tn the oot 
meat Automatic Delivery Company, Limited, w as held m Sas 6 
ultimo, at the Cannon Street Hotel, London, Mr Kdwat ii 
chairman) presiding. s . 
The secretary (Mr W. V. Barwell) having read the notice con 
vening the meeting, oa area 
The Chairman said that he looked forward last year to ths prs 
meeting, feeling sure that he would be able to announce | at ~s 
company’s new factory was completed and in working — aA 
he had been disappointed in this. He hardly liked t a a 
the reasons for the delay, as that might imply that taere » a a 
necessity for the directors’ excusing themselves ; but he wou™ 


; e way in whic 
like to mention two facts. One was, that the way 
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red into, ¢ ich having its wn nec] 
+f ters becamé » complicated t 
7 works had to one another, that 
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thor fact was this: Since June he 


Gl w to trv and get more pr 


a ne good, he could only su 
; e really one or tw lid 
ifticultyv in getting labour and 
;that this was a very large 
wed. The main building 
( ind 200 feet wide, an area 
nol r Stat I nd n add 
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t certain refrigerating p1 
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va olad to say that elr aut 
na thoroughly satisfactory mai 


the machines trom which sw 


sold amounted to £15 7s: f 


1898, and 1899 they were respectively £1 
for last vear they amounted 


carded sweetmeats alons 


100,000 packets. The t 






re more and more discovering that they 


these davs t 


r their money. One of 
urette machines into smoking carriag 
With this object they had had a small an 
machine prepared, and he had had it b: 
use any shareholder would like to see it. 
vas this: It was in January, 1896, that t 
their own chocolate, so that all the iner 
taken place when the whole of the articl 
th the mere exception of wax match 


‘ + 


wnufacture, as even their cigarettes the. 


nd in this connection he wished 
ureholders were aware that the compan 


oe 


KI n ts cocoon essence, The Vv did n 


3 } ed to bea aol ex llent 1 
t estible 1 lat ren ed 
1 has evidently be red 
inufacture As we ha f } 
prey ution 1 rder to | 
ent as pos ve in ] 
h fore S suitab 
wit it the pa 
wt ‘ ine f fry +) rns 
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} sed » use a t 
ve last it for pu 
sat f dividends w 
led t erve ld um I 
. lares issucd during the yi 
4S premiums, which had 
2190,U00, ait i V1 i 
} ir Lo ¢ ialise div 
4 lla ( nd 1 h 
‘ an next fT | | 
for the quarter Sept 
I by declared, making 2] 
( ir Has nded 
( rman then moved th 
di ton 
i led by Mr P. B. Cow Y 
1 Smith proposed iM 
I ent of Messrs James Fra \ 
. 
Chairman next moved thatthe t 
un hin lf be at the ra £250 
J rner se led the n \ 
f thanks t he } ’ 
i? 
“ EVENING NEWS,’ LIMI 
rth annual neral mee 
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balance-sheet was a full, f 


“a 





| December 1, 1900, 


. . “,* ! =. 
air, and a rate account of the position | sheet shows that the position of 


Of the company is that a- 
less than £200,000. i: ae 
he would like to call their attention. The | cash, debentures, and Consols, taken at cost cr : : 
apital, of course, remained the same, but the reserve fund was a | extent of upwards of £160,000. This positio) | 
| very satisfactory feature, being double what if was last year, | much strengthened by the fact that the shares and cd. 
; namely, £16,000, instead of £8,000, and if the shareholders adopted | are taken at £142,038, represented at our last vain. 
| the directors’ proposal it would be still further increased by £8,000. | market rates, or where these were not available. at. 
| He thought it was a sound financial policy not to be illiberal in a | your directors at par or 
|| very prosperous year in dealing with the question of depreciation. 


f the undertaking. There were one or two items contained in the | an issued capital of 
ounts to which 


under, a sum of about £196 


Sais 5 03 
an appreciation of some £50,000. The next iten 


ext 

Such a course helped to strengthen the position of the company. | and options 39,445, represents the large area of land 
\| As to sundry debtors, they were considerably larger than the gold-mining claims held by the company in Rh 
|! amount stated last year, which was explained by the great increase | and plant are taken as they stand in our b ft 
|| n trade, and especially in tl] ‘olonial trade. The stock was | depreciation of 10 per cent, for London, and in th Vs 
|} shown at prime cost, but it was worth far more. Turning to the | at our agent’s valuation. The remaining item o: 1000 w 
{| profit and loss account, there was one item most difficult to | explained last year, for the purchase of « 10 pe eee 
|| refer to—namely, bad debts, because they were nil. He did | interest in properties, and in future years it is prop i , 
i; not think it necessary to make any comment on this, but in! write this off to the profit and loss account. this being 
1! such a huge business to have bad debts standing at nil was | finance than charging the same against your pronerties 
satisfactory. Another encouraging item was the substantial | contingent liabilities referred toin the note at the foot of the ' ai 
| increase over last year of interest on investments—£1,854, | sheet are in respect of 15s per share uncalled on 25.000 st 

l. Transfer fees were some £40 less, | (;wanda Mines, Limited, 2s 


18 compared with £69 per share on 5,000 share Wil 
which was a matter of 


the loss, through i!l-health, of the services of the Ear] of Crawford, | in this connection, not forget to read the note in the profit and 
to whose position as chairman he had himself succeeded. The | loss account. This says you will receive from Mr R. William 
appointment of Mr Cox as deputy-chairman was one on which they | 5,000 sharesin the North Zambesia Concessions, Limited. These 
‘ould all congratulate themselves, that gentleman having shown | shares have been received, and may represent a very valuable 
his great business capacity in the Accountant-General’s Depart- | asset indeed. The report, gentlemen, is, |. think, fairly full, and 
ment of the Navy and as chairman of an important and successful calculated to give you a good opinion of the present position and 
society for a quarter of a century. Inthe place of Mr Howson, | prospects of your company. But J] may mention, with ref 


; 
- 
/ 
J 
} 
| , \ 
; no regret to the board, as it showed | Buildings, 900 shares in South Nourse Deep, bought 
that the shareholders were well satisfied with their investment. | settlement at £3 per share, and sundry sinall amounts uncalled 
/ The dividend on the preference shares had been paid, and he | shares held. There is also a guarantee of the working capit 
H || recommended a dividend on the ordinary shares for the past half- | the North Zambesia Concessions, Limited, one half of which 
' || year at the rate of 12 per cent. per annum, tax free, which would | been guaranteed to your company by Tanganyika Co: 
|| make 10 per cent. for the yea \fter careful consideration the Limited. Going into the profit and loss a: int l se . 
|; board had thought it advisable, the best interests of the com- | we realised a profit on share dealing of £3,294 and received 
|| pany, to limit the dividend to 10 per cent., and this enabled them | interest on investment rents and proportion of the protits 
|| o recommend that £15,000 should be written off goodwill, pro- firm of Robert Williams and Co. a sum of £3,784, t int 
|| cesses, Kc., and that £8,000 should be transferred to the reserve | received from Robert Williams and Co. being £2,148. makin t 
|| fund, leaving £2,665 to be carried forward. With regard to the | transfer fees a total of £13,201, of which £9,439 went for Afri 
|| profit-sharing scheme in connection with the company, a slight | and London expenses, £1,500 for directors’ fees as voted at our last 
|| increase would be paid to their employés, whose zealous work the | general meeting, law charges, interest and sundry other charges 
Ml board were glad to mark in any way they could or in any way | as set out amounted to £656, leaving « profit of £1,604 to be carried 
the shareholders would aflow. With respect to the amount written | to the balance-sheet, thus increasing the total to the credit of 
ff goodwill, &c., he did not suggest for a moment that a our profit and loss account up to the amount of £12,794. Gent 
penny too much was paid for it by the company, but the men, this has been an_ extremely lean year for South Africa 
| amount was very large, and it would be in the best interests of the to say the least of it--I hope, therefore, that you wil! endeay 
} t igger. But you must, |} 
; 
i 
i 


ee tts 


ference to 
who had resigned his seat, Major-General J. Waterhouse had been | the North Zambesia Concessions, Limited, that Mr George | 


|| company to reduce it steadily, as they could. They bad to regret | to pardon us for your profits not being bi 
| 
| 
} 
| 
i 
| 
| 
elected a member of the board 


eng eer 


The directors were proud of the | having done so excellently well in his successful expedition north 
|| company’s products, which they would do their utmost to improve | of the Zambesi River, was granted by the British South Africa 
still further, as they fully recognised the powerful competition | Company a concession to peg out a prospecting area ,000 square 
|, against which the company had to contend. He concluded by | miles in one block in any part of Northern Rhodesia, and to have 
! 
| 


moving the adoption of the report and th payment of the dividend the exclusive right of prospecting within this area to June 39 


a 


ecommended. 1902, also to have the right of pegging off 1,000 gold claims 
Mr Charles J. Cox (deputy-chairman) seconded the motion. within this area during the same _ peri vd under certain yndi- 
Mr Lea Smith observed that it his lot to see a good many | tions. This area has been located already on gold-bearin 


|| reports of public companies, but he did not think he had ever had formation, as you will have gathered from the report. A com 
|| the pleasure of perusing one that more came up to his ideal of | pany has already been registered to take over this concession 
|; what a report of an industrial company should be than the one | With a capital of £100,000, in which we acquire 15,000 vendors 
1} presented by the board of this undertaking. The business and | shares for 2,000 Tanganyika shares. We receive 9 000 shar: fr = 
| policy of the company were both good. The board not only paid a | Mr Robert Williams and 10,000 shares for a guarantee of that 


fe 3 } } : t t » “kk © ital. ¢ tal of 3( shar dn : 
good dividend, but wrote down the value of the property, which, of | amount of the working capital, a total of 30,000 sh . And nov 





|| course, increased very materially the value of the shares. It was | 1 think that, with your permission, I may deal with what aa oe 
: |! curious that the preference shares could be purchased on the the main subject be fore us to-day. I refer to the iss ae, £100 000 
; \| market at a little over par. He was surprised at such being the debentures. During the year the management has de rted 1 st 
f || case, because the position of the preference shareholder was very | Of its energies to the improvement of its interests im or ’ — 
oe || much better that day than it twelve months ago. The prefer- | Rhodesia, finding themselves most fortunately In a ae 
= 'i ence shares, be wing 6 per cent. interest, were certainly a good todo this owing to your large holding in the Tanganyika ¢ ; ipa y 
eT || investment, and in his opinion the low price of the shares of this Mr R bert Williams has been carrying on Important neg ia i i 
: ; |; company was due to the fact that the public did not study the | necessitating many trips to the bs ntinent, Phi os ee ~ 
 - |; position of the undertaking. appear likely to result in the formation of a large compan: 
a Other shareholders having sp i to develop the Tanganyika and North Zambesia Concessiors, as 
The motion was unanimously sdopted; and a resolution to | Well as other interests wnich are likely to be bt ace 
|| change the name of the mpany to Ilford, Limited, was also the owners. In order to take full advantage ot vosnilbiee a 
wwproved. ; takings of the Tanganyika Company, we have financed that m- 
P| The retiring director, Mr T. Hughes, having been re-elected, and | pany to the extent of £14,009, and that sum, together with 
4 the auditors, Messrs Turquand, Youngs, Bishop and Clarke, re- | our charge of £12,000 against their profits, in ae Jebt ay a 
app inted. , owing by other companies, balances our pr si indebt. , ees 
si \ vote of thanks to the chairman and directors terminated the | the bank against the security of s oe oo ak —o ate 
F : || proceedings. been enabled to finance both ourselves and sas compas ee 
F out sacrificing any of our valuable assets with their prospes’" 
appreciation. It hasappeared a wise course that this policy eae 
| ZAMEESIA EXPLORING COMPANY, LIMITED. be continued. It is also desirable that this company shoud 
m a ee a . ‘ ; a position to t uke full advantage of the favourable OPI rt 
he ordinary general meeting of the shareholders in the Zam- assist Mr Williams to bring negotiations to a sati 
besia Exploring Company, Limited, was held on the 30th ultimo, | sion. and with these objects in view the present Issue ol 
at Winchester House, London, Mr Tyndale White (the chairman) debentures is placed before our shareholders. I beg to com 
nresidin: this issue to vour notice, and to move “That the directors rep 
‘ ee tement of accounts for the year ending June 3¥, 490 
; The secretary (Mr I. Dampier) having read the notice convening and statement See ee gar oe. ae M 
: , and the same are hereby approved and adopted 
the meeting will, no doubt, second this. 
7 The Chairman said: Gentlemen, in view of the important nature Mr C. F. Rowsell seconded the motion. ; 
: . f the business before this meeting, | propose to deal shortly with Mr Robert Williams (the managing director), having 4 ; 
' the accounts before us, and then to proceed directly to the main the shareholders with regard t » the company s pl pert 
question. With regard to ti alance-sheet, we have cash, short The motion was carried unanimous!y. at. T Fi 
" ie Rt At , . : The retiring directors, Lord A. Butler and Mr T. ' 
; . ns, and debtors, including the amount due by Tanganyika : a d and the auditors, Messrs Cooper Brother s 
2 |! Concessions, amounting £29,505 shares, debentures, and ee se Senet 
a  £149N72 “‘tabad £171 54%- @ ar reappointed . . ng terminated t 
wonsols Fepresens Si6,U0e » total of £171,543; deducting \ vote of thanks to the chairman for presiding termin 
eS }| creditors, £10,790, a net total of £160,753. Thus the balance- proceedings. : 
ie: fe cee } —— : —— 
. i | a ns 











fe December 1, 1900. | 
i TANGANYIKA CONCESSIONS, LIMITED 
¢ —., ardinary general meeting of the shareh rs t] il 
, fies ns, Limited, was held on the 30 
London, Mr Tynda White (t chair 








oe anak’ (Mr L. Dampier) having read 
meeting sg , 
The Chairman said: Gentlemen, the accounts which w . 
nleasure to lay before you deal with th 1 fr t 
ch - 
t the i rporation of the company, January 20, 1899, u t 
vear, August Slst last, a per 1 about 19 I 
s customary, I propose to deal at or with thea ints, 
st the profit and Icss account, from wh V 
aking , ; . 
that we bave to account for a emium on shart issued of 
er snith iantar + « 7 + rot { . ¢ OY Tz 
£9 996, 1 | with interest and transter tee a Im Of x%10.535 
this £3.678 been applied to London and Africa 
7 d £3,000 to commission  < underwriting, | i a 
£3,855 pr fit to be carried t th bpalian 
eding to the balance sheet, we have issued and paid 
, nital of £80,000 in £1 shares (60,000 of which wer 


of the conce 


ssued In part payment ssion) in arrea 
£9 7s 6 equals £79,991: creditors, £22210, a : ' * 
nt d the Zambesiaz kixpl ring Company « loan, £8.59] 


stores, 


£4,166: balance due to Mr Gi 


und : 
. his concession, 





: for purcha ol 1nterest in £5 000 lries 
tor some f which we have not yet reci ived ‘ int trom Atrica 
£598: amount accrued due to the Zambesia Exploring pany 
ng part of the £12,000 due to them under agreement for part 
purchase of concession, £3,855; balance from rofit and loss 
account, £3,855; a total of £106,056. On the other side we hav 
D and Rhodesia Railway debentures, £8,104 ur 
ession, £70,868 ; amount paid, or payable, int t 
ambesia Concession, £8,000; steamer, ti 0 l t 
ght £19,081—£106.056. With refer to the 1 
b heet under North Zambesia ( ( ns, J 
t shares have now been recei d, and, this mpatr 
having guaranteed the subscription of £10,000 the vy i 
apital, that company will consequently receive a further 10,000 


on taki the same up. 


lts w be more fully dealt with by Mr R t Wllia 
y mention that t] expedition to lo ' r area of 
2,000 lare miles left Bulawayo in the mor Api 
1899, irning with successful results in Novemb t 
This xpedition has located you area f 2,000 


miles on gold-bearing f 
150 of 1 r 1,000 claims. 
further develop the successful r 











xpedition. In further pursuance of n, a 
amer, the Cecil Rhodes, was built and launched t Wy LOt 
Mssex, | N ember last year: it was s equent takcl 

lor purpose of transport, and shipped f South Africa 
gether with the steamer, we sent outa itable consignment 
i lhe steamer and stores, with the } pany 

I em, reached Karongas, at the north « La i 
t idle of last September, and this expedit is now activ 
ga 1 pus ouwards over the plateau between th i A 
ition, Lake Tangan‘ 1, Where C } { l yt 
Lest li h irs es as ( ha 
wnticipate Ww be a lar and importa t I 
port business in the heart of that « tr ( 
t great credit attaches t both the eX] { bnhe 
use hay small body men 4 
Vn country, dis ering \ uf appea t porta 
mineralised district, and—-this is. perhay f na ram + 
rtance—-establishing friendly relations with the na 3, tl 
, n rgely due to Mr Fred Crewe and vledge of 
r Wa deeply eorel to add t I il i 
I lost his li the ha he Boe tl 
tne ? icf of Mai , In the ¢« e m ind 
have a well-equipped and well-n tl } 
gol. many hardships, and fighting t j 
insport in their efforts to reach La it 
l t nlarg ipon th l } Ast 
ll be able to give full 1¢@ 1m ‘ta 
t nendly relations with the native l ! iby! 
l uv | to hear an extract fr ir 
lrwin, the leader of the ste x] n, dated 
rt end of La Nyassa, Octo ¥ I { 
, lge receipt of your letter of July 7th. I am glad 
that considerable porti of ou tea r has t ne and 
4 be now about arrivi near the lake L int t Starving 
langanyvika in about three weeks from now, to st 
work, and then I hope we shall make a good show ver 
though we have been greativ delayed thr ig) V 
transit for our cargo through Lake Nvassa, and by th 
learth of carriers from here, our men have bee LD 
d work, erecting buildings and maki tations. | 
bal ou further, but will congratulate you the e 
en you have in your service. I hav uch pleas 
that the directors report and statement of accounts for 
d ended August 31, 1900, be, and the sa tre hereb 
and idopted. Mr Rowsell will, no doubt, second this. 
*C. F. Rowsell seconded the motion. : 
rt Williams (the managing director) addressed th 
and spoke in hopeful terms of the prospects 0! the 
&0 
tion was then carried unanimously. 
retiring directors having been re-elected, and the auditors 
: uted, 
eof thanks to the chairman for presiding terminate 1 the 
} dings 
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sheet, the first thing which, no doubt, would suggest itself to the 
|; minds of the shareholders was that since their last meeting they 
had made a change in the management at the mine. From time 
|; to time very strong represenations have been made to the board, 
|} on the part of large shareholders and others, that they ought to have 
to manage this mine a man who could give his whole time and 
attention to the concerns of the company, and in deference to the 
recominendations ot the shareholders, which were very 
strongly expressed at the last meeting, and also in con- 
formity with the opinion of the board, the directors thought 
a change in the management at the mines was desirable. 
\fter looking about, they decided upon Mr Holdsworth, who was 
for some years in New Zealand, and who was engaged for a time 
in the Waitekauri Extended mine. He resided on the mine, and 
gave his whole time and attention to the interests of the company. 
|, At the time of the change—between Captain Hodge's resignation 

and the appointment of Mr Holdsworth—the directors instructed 
the latter gentleman to make a thorough examination of the whole 
mine and advise them as to future progress and the prospects of 
the mine, and what it was advisable to do. That necessitated for 
some time the suspension of operations at the mine. Mr Holds- 
worth went into the matter, and made his report to the board, and 
since his appointment had carried out the recommendations which 
he then foreshadowed. Those recommendations were practically 


contained in the report which was before the shareholders 
in connection with the directors’ report. The result of the 
whole thing was pretty much what he (the chairman) stated 
at the last meeting-——that this was not a mine in which 


they could go into various 
tons of stone and crush it 
purposes, @ specimen mink 
rich pockets, and not, as it 
ozs totheton. They 
| pockets the lode be« 


lodes and take out so many hundred 
with a profit. It was, to all intents and 

that was to say, the gold existed in 
lidin many mines, at so many dwts or 
found that as they got away from these 
ume poor, and probably, in the main, would not 


pay for crushing. Since the company was formed they had won 
from the mine no less than £44,350 worth of gold, and 


from various reports which the directors had received from 
Mr Holdsworth trom time to time, there appeared to be many 
points in the mine at which, if they developed them vigorously, 
there was every prospect of coming upon as rich ore as had ever 
been discovered in the past. Their machinery and plant, which were 
very extensive, were in perfect working order, and they would not be 
called upon to expend anything for additions in any shape or form 
The chairman then referred to the scheme of reconstruction, and 
said that, after careful consideration, the directors had}decided that 
it would be advisable to modify the scheme they had put before the 
shareholders. They proposed that instead of an assessment of 6d a 
share they should make it 3d a share, and their reason for doing 
this was that they thought if they 5d a share every 
shareholder would come in. !t would be most unwise for a share- 
holder to forego his interest in the company for the sake of 3d a 
share. In conclusion, the chairman said that the new scheme 
would save the company something like £350 in the cost of recon- 
struction, as uuder the new Act the stamp duties had 
materially increased. He then proposed the resolution for 
adoption of the report and accounts. 

Mr J. MM. Stobart seconded the mot n, which 
discussion, carried unanimously. 

The retiring director, Mr G. H 


assessed 


been 
the 
was, after some 


Sta 


rect . H. Stayton, having been re-elected, 


and the auditors, Messrs Bolton, Pitt, and Breden, re-appointed, 
| Am extraordinary general meeting was held, at which various 
proposals as to the reconstruction of the company were discussed, 
| and resolutions passed authorising the winding up of the company 
and the registration of a new company, witha capital of £125,000, 
divided into 1,000,000 shares of 2s 6d each, credited with 2s 3d per 
share paid up. 
The proceedings then ter: 


iinated. 


UNITED RHODESIA GOLDFIELDS, LIMITED. 

The ordinary gencral the shareholders in the United 
Rhodesia Goldfields, Limited, was held on the 27th ultimo, at 
Winchester House, Lond Ir Clarendon ¢ lyde (the chairman 
presiding. 


ral meeting of 


i, 


The secretary (Mr Percy H. Horley) having read the notice con- 

| vening the meeting, 
| ‘Phe Chairman said that during the past year they had met 
expenses, and had again been able to transfer a small balance to 
reserve against investinents. (On the day the accounts were posted 


to the shareholders the board received the long-delayed report 


which they had been pecting from the mining engineer with 
reference to the Inez Mine. Upon that property the com 
pany’s best energies had been expended, and it seemed at last 
to have reached a satisfactory stage of development. All 
doubts of the paying value of the mine seemed at last to have 
been set at rest. Mr Tilghman (their consultiug engineer) thought 


they were fully justified in calling the prop ‘rty a sound mining 
proposition and ready for flotation. In case of flotation, the 
directors considered a working capital of a least £40,000 should be 
provided to erect the necessary buildings, batteries,and plant. Mr 
Tilghman was opinion that some ten months’ further development 
would be necessary in order to have a year’s supply of ore ahoad of 


the batteries. The Inez being now ready for flotation, the share 





holders would, in due course, be ffered their chance of 
taking their proportion in the new venture. With tegard 
to the question transport, he observed that two years 
ago the freight on the Beira Railway was £35 a _ ton, 
and that had now been reduced to £16, £12 10s and 
£3 10s per ton for first, second, and third class goods respec- 
tively As the majority of mining machinery and requisites came 


under the third class clause, 


transport was now practically 
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| December }. 
reduced to £9 10s perton. The railway was bei; eae 
Salisbury, and it was anticipated that by the en. (on 
rails would pass within four miles of the ri “ Mir oe , he || 
miles of the Inez Mine. The Lion Mine was at prese! a 

ing, precisely in the same way that the Inez had been 3. sPPoint | 


} ; 





in the past. However, the directors, acting uw: ie. hb sae ; 
the consulting engineer and manager, wer not in saad oe whe 
despondent view of the future. Ace rding to latest ese 
reef had been struck on the Jumbo property ay + tine an . 
assays were yet to hand, the strike was beli: ved t 7H apts 32 _ 
The ranch property in Salisbury had been surveyed and ent we | 
residential sites. The farming venture was proy re ae 
factory one. t was disconcerting to find that the vast », 7 
of experienced miners and mining men, who had beer Ved 
from the Rand, had preferred to waste their tim in Cap . 
and the ports rather than try their luck in Rhodesia. 1 
was due, he believed, to the severity of the conditions jmnou,a 
by the Chartered Company on prospectors. Being one of the 
largest companies of Rhodesia, they were vitally int eate ‘e 
securing some relief from the intolerable conditions under w] h 
all exploring undertakings worked. The most import it of t] 
conditions imposed was the fifty per cent. clause in t Chartere 
Company’s Mining Ordinance, under which the Charter u 
claimed the one-half undivided interest in every m lais 
pegged out and worked. It was true the Chartered Company. sh 
matter of bargain, were willing to accept one-third ; but whilst th: 
present ordinance stood they had the right to demand one-half. If 


the country was to be worked on its merits fresh capital must ha | 
attracted by fair conditions being offered. In view of the fact that 
the Chartered Company was controlled by men of great talents and 
commercial ability, like Mr. Cecil Rhodes, and by men of 
principle, enthusiasm and knowledge of the country, like ] 
Grey, he was not without hope that a liberal 
of this crushing ordinance might yet be effected. Unless an 
amendment was speedily made, not only might existing 
exploring companies have to desist from their enterprise, but all 
hope of attracting fresh capital into Rhodesia for the development 
of its gold mining claims would disappear. In « 
chairman moved the adoption of the report and accounts. 

Mr W. 8. Avery seconded the motion, which was, after 
discussion, unanimously carried. 


and generous revisior 


mclusion, th 


The retiring directors, Messrs W. B. Avery, James Murray, and 
C. F. Rowsell, having been re-elected, and the auditors, Messrs 


Cooper Brothers and Co., reappointed, 

The proceedings then terminated. 

UNITED EXPLORATION COMPANY, LIMITED. 

The ordinary general meeting of the shareholders in che 
United Exploration Company, Limited, was held on the 28th ult. 
at the oftices of the company, 19 St Swithin’s lane, London, Mr 
Cecil Quentin (the chairman) presiding. 

The general manager and secretary (Mr G. G. 
read the notice convening the meeting, 

The Chairman said that he need hardly remind the shareholders 
that so far as this company’s business was concerned, the period 
under review had, owing to the state of affairs prevailing in South 
Africa, been practically one of stagnation, and he thought they would 
agree with him that the company had been fortunate in not only 
covering their expenses, but in realising a net profit of nearly 
£2,400 The accounts called for little mment, but he might 
point out, perhaps, that their investments stood at £9,000 m 


Walker) having 





than last vear, the loans made and debts due to them being, 
approximately, correspondingly reduced. There was, of course 


nothing to be said in regard to the Transvaal mining companies In 
which they were interested, as, owing to the war, operations had been 
entirely suspended since he addressed the shareholders last year 
We have converted our debentures in Knight's Deep and 
Witwatersrand Deep into shares. They had acquired fair share- 
holdings in several third row deep level Witwatersrand pr yperties 
believing that such shares would well repay holding for a time, ta 


shares of first and second row properties on the sam 
sections of the main reef commanding very m ao re 
figures. This holding of Consolidated Gold Field shares 
remained intact. The war had prevented the Wan lerer 


(Selukwe) Company from getting any of its crushing machinery up 
tothe mine. The United Australian Company, in which they wer 
interested, having converted its principal properties int > int 
stock concerns, there was no need to continue Its colonia and 
home establishments, and, tnerefore, to save the expense eae 
the company was placed in liquidation and the share distrib = 
Recent annual reports issued by two of its sub-companies a ‘tl . 
the Hillgrove and Long Reef mines showed, in the former cane, § P 
the reef liad been struck, averaging 6 inches in width and 74 s - 
of gold to the ton. These were characteristic features the F 2 . 
its course in the neighbouring Baker’s Creek mine, which had oe 
in dividends some hundreds of thousands of pounds. In SS . : 
the Long Reef mine the working for the year to June 50th = 
resulted in a net profit of nearly £11,000, after wril ng Pate 
£6,500 for mine development and depreciation of ma ws 2 roe 
&e. The chairman then referred to the interests watch wile 
taken for the company in several West Coast of Africa mining, ond 
tures, notably, the Fanti Syndicate, the Gold Coast me y, 4 aa 
Wassau (Grold Coast) Mining Company, the position anc eee tass 
of which he fully explained. He also gave summarised parti he 
of a comparison of the Witwatersrand banket 1 rms od Gold 
Transvaal, and the Turquah banket formation OF ™) 
Coast, and said that it was practically certain that m0 ‘hf 
ciers and engineers of the Rand considered that the | rat ral 
mation had all the elements of success that the. oe anaet 
originally had. Inconclusion, he m ved the adoption of tne rel 
and accounts. 


Snan 
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Mr Edmund Davis seconded the motion. what in Egypt w i anvthil valua o 
Mr Percy Tarbutt then addressed the mecting at some length mine—namely, a payable ul field. They would | low 
with regard to the Gold Coast banket formation. test th il deposits, and, although they ld 1 ex} 
Mr Atte borough and Mr. Mag rniac asked wh ther the board had immediate results, exploration would be ca t sou 
|| considered the advisability of reducing the capital in view of the The directors also had ason to believe that there were i 
debit to profit and loss account. their concession other inerals besides coal and iron, and 
Mi Serner vernaeked that although it was natural the question they had information as to phosphat hick ight 
chould be raised, it seemed to him to be 12 to 18 months too late, might not prove valuable. “Mr Alfor nformed 
as he cathered there was to-day at least £25,000 profit shown by i he £35,009 would 1 : 
one of the company’s Gold Coast assets alone. bor also pointed out ploration th territory, and 2 t had 
that if the question were gone into before the irt, Which had t ribed privat by the d i t friend 
he satisfied as to loss of capital, he anticip: sted 1 that there would be including many influential peopl They had in r 40,000 
difficulty in producing sufficient evidence. hares, which they could issue at any time in case ‘fe mone 
|| The Chairman said he was glad that the point had been raised, was required. In lusi the | uid | 
because it was one which had been before the board for a consider- pleased to answer any quetions which might I 
ble time. After discussing its pros and cons, they came to t] Mr Port: What kind of an expedit has Mr Alford How 
‘opclusion that the time to make any alteration in the capital | many Englishmen are there with him 
would be when there was something to divide. He was at e The Chairman He | tbout five | l ¢ ; 
with Mr. Turner, and suggested that the matter should be left in besides Italian workpeo Of course, in addition, he will have 
the hands of the board. native labourers out there. Mr Alford has Egypt befor 
The motion for the adoption of the report and account vias thi nd k what steps to t 
carrie »d Sal uaua Mr Powell Ih pe, M Ch man, that i hav Lny 0d 
The retiring director, Mr Cecil Quentin, having been re-elected, | news you will circulate it : sst the sha 
and the auditors, Messrs Fuller, Wise, and l’isher, re-appointed r replied that he certa i hoped 
A vote of thanks to the chairman, board, and lting lb ssful, but r 4 tood 
engineer terminated the proceedings. Y mpar fa 
(LE TERRES f thar th A in and d ter 
WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, LIMITED. ve 


{n extraordinary general meeting of the shareholders in the 


5 


Westralia Mount Morgans (;:old Mines, Limited, was held on the 


30th ultimo at hee cl Z he ; eee — . stat ment PUBLIC INCOME AND EXPENDITURE. 


from the managing direct 











ie 1., WhO has 
recently arrived in this country from West Australia. REVENUE 
Mr R. Gilbert (the chairman) presided. 
" Tea . ais . : a = aia ha se. Taal . — INECEIPTS lo NECEIP! 
ame ee eaee ae . 2 ion as besser ~ ‘ sg he eae eae eee 
anes . sageaba aa, s ~ s Jue = oy Ses for to to ended 
longest in West Australia. There was no difficulty whatever in the Year Nov.24,, Nov.25, | Nov. 24, Nov 25 
tracing the outcrop of this great vein for more than 40 miles, and 1900-1901. 1900. 1899. 1900. 1899 
in many places it measured from 100 ft. to 500 ft.in width. A 





£ £ & £ £ 








pehe permanency of veins in West Australis, there WAS | Osstoms ......0c.csese00s: 23,620,000; 14 216,000, 14,115,000. 575,000 492,000 
already some evidence which might be relied on. When the | Excise .................... 33,550,000’ 20,850,000 20.546,000 1,049,000 815,000 
: | : _,|E 1.000 8.34] 7 } 

Great Boulder property was opened up, the wiseacres persisted in | ee as Duties sccccess a Sean aae ora ae ae 
Nir ; = me ; . ah o ; oO SD anand eae thiédemetn 8,550,000 950,000! 5,624, 210 32 
telling the public that the vein would not last to a depth of 200 | rand Tax and House Duty 2.450.000 565.000 585,000 10 00 10.000 
feet. At i depth of 1,000 feet, however, the Great Boulder was as Property and Income Tax 25,800,000 5,793,000 5,094,900 3,000 43,000 
good and rich as it was on the surface. All the prophecies with | oe ache ah oesaceseseeseess oe poy re 145,000 93,000 
regard to veins not going nm i ’ 5 ustralis ines had | Telegraph Service ........ 90,0 6,95), £,920,JO0 . - 

ee ee ee down in the West Australian mines had | Grown Lands....-....... ee —- 450,000! +9 335,000 = 295,000 : 80,000 
been falsified, and so far as their mine was con erne d the vein at | Interest on Purchase Money 
the 200 feet level was better than at any other point. Last 7 ynth’s| of Suez Canal Shares, sieeal it 
; ( to x ) 3.6 92,548 
crushing was the best that they had had, the total yield of gold } Rn boeremmadaaiy sereee ocaee 1 43 513 128878 23 . 
1s vs a 3 B cccccccececs ’ »VUU 1,442 8.78 31,9 20 
being £9,282. He thought that the working of the accumulated | / 
sim s would give sufficient gold to pay 10 pei cent, In addition t a Total Receipts .... 127,520,000 67,436,197 65,833,329 2,476,996 2,088,096 
the ordinary dividends. The board had already this year declared | 
three dividends, and he should advocate the declaration of two} Payments to Local Taxa. _ 
more, making up the total to 50 per cent. for the year. Inthe | “0 Accounts........... 9,551,000 761,906 6,000,177, = 482,000 89,000 
future ‘ sonal seen The cost af a new pliant | 
future thi output would be larger. lhe cost of the new plant | motal Revenue (including 
would be about £30,000, and the money had 1 provid led DY th } payments to Local Taxa- 
issue of shares of £5 each. | tion Accounts) .... ... 137,071,000 73,398,163 7!.833,£06 2.958.936 2,177.09 
. e | 
After some discussion, 
‘ . . YPN "TT . 
Votes of thanks to Mr Morgans and the mine manager and staii | EXPENDITURE, 
terminated the proceedings. | Est 
i 4Stimate 
eaten | for Totai Issues out of the Exchequer 
EGYPTIAN MINES EXPLORATION COMPANY, LIMITED. | dicho to meet Payments from 
: 1901, 
The statutory meeting of the Egvptian Mines Exploration Com including Apl. 1, '00,,Apl.1. "99, Week Week 
pany, Limited, was held on the 25rd ult., at the offices of the onions e... 14 ended | ended 
. . . . : : =n be WwOY. 24, avOV. SF, WwOV. 2), 
satiny, 15, Great St Helens, London, Mr Herbert Chamberlain Estimates 1900 1900. 1399. 
presidir . - £ & * * 
The secretary (Mr E. S. G. Malins) having read the notic n- | Permanent Charge of Debt 18,360,000 15,575,217 6,473 
vening the meeting, Interest on War Debt. . 865,000, 754,525 6,5 
The Chairm: 8 A that the meeting being purely formal, all he Other Consolidated Fund ; 
ee lairman said t 1a , the meeting belng purely 1 : Bip GES EIS §=BeFVIGGS .ociccccccccecs 1,600, 1,060,658 e 
had to say was merely to inform the shareholders that the company | Payments to Local Taxa / 
Was now floated and proceeding with its work in Egypt. Mr Alford, | . <n Accounts ............ oe 6 cate 648,215 a 
Pr ’ Jervice 141,391,000, 99,071,881 53,453,403 2,312,030 1,050,000 
in whom the directors had the greatest confidence, was at present | upply Services..........-. 991,00 ii 90,00 
engaged in arranging for the active di velopment of the company’s | 163,370,000 115,092,921 71,727,952, 2,312,030 1,072,845 
concession. The directors believed that it was the intention of | £ £ 
Mr Alford to « ypen up a very promising property nm the coast of the | Balances Bank of England ...... Mebcncdevenstiasedacmans 3,470,407 4,103,871 
Red Sea, ¢ asily accessible, ey of water an | mining facilities. | Do OIE eins bac ccabdauadexegneradcwies 456,715 271,599 
\ssays from this property, taken from ancient workings, showed 





19 dwts, which, it was unnecessary to s: iy, would pay handsomely. 

Labour in Egypt was both good and inexpensive, and there was TO READERS AND CORRESPONDENTS. 

every reason to believe th: » CO ny would be able to mine fo 

gold in os eee ae i the Mes = eel : | The Editor of the Economist cannot undertake to return rejected 
desia. The company had a vast tract of country, roughly COREA, 

speaking about 10,000 square miles, most of w hich was very | Communications must be authenticated by the name of the writer. 

auriterous. In no less than twelve different places their engineer | 





had fo ind series of gold-bearing reefs. He had discovered ruins of | 

wnat v re once populous mining centres, where, in the time of the TERMS OF siren rapes 
‘haraohs, according to Professor Sayce, “large quantities of gold | z r 

Were won.’ At‘Um Roos, where the y were making their first | PAYABLE ADVANCE, 

attempt to open pag gold mine, the workings were entirely at the | Quarterly, 9s 3d ; ts 183 6d; Yearly, 37s. 
topof a hill, and Mr Alford thought it would be very easy, by | 3Y POST 

“riving a short tunnel, to cut the re ag at a considerable depth, and | B wanes 

give ther ' a large an yunt of backs. In addition to opening up the | Quarterly, 10s; Half-yearly, 203; Yearly, 40s. 


ine at Um Roos, they would dian eously procee ed with work | 


r 


ther portions of their c: ene Some of the shareholders | 


Colonies and Abroad, £2 4s per annum. 
might 1 Post-office Orders to be made payable to the Pro- 
nt be aware that the company had a concession fo r coal mining Cheques’ and t-office O pay 


The d " | pri he Economist. 
The directors did not wish to lay too much stress upon their chances | Prietors of the Ec 
Copies of the Economist may always be obtained in Paris and Nice 


btais ning payable seams of coal in Egypt, but, in the opinion of 
rd, whose experience of prospecting for coal abroad was of Messrs Galignant. Purie: 224 Rue de Rivoli; Nice 


probably unique, there was a considerable chance of their finding 48 Quai St Jean Baptiste 
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Bank Returns, the Bank Rate of Discount, the Price of Cons 





Ghe Bankers’ Gazette. 





BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32. for 
the Week ended Wednesday, November 28, 1900, 


ISSCE DEPARTMENT. 
£ £ 
«eeeeeee 47,828,080 Government debt.... 11,015,100 


Other securities .... 6,759,900 
Gold coin and bullion 30,053,080 


47,828,080 


Notes issued 


47,828,080 


BANKING DEPARTMENT. 


£ 

Proprietors’ capital .. 14,553,000 Government 
DE. ccasetcccanece, Da? ties .. 
Public deposits* .... 7,840,827 Other securities 
Other deposits ...... 39,956,454 Notes 

Seven-days and other 
Si caveaseeseseds 174,567 
65,718,115 65,718,113 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 29, 1900. H, G. BOWEN, Chief Cashier. 


£ 
securi- 
eee vf 
occe mi, f00.D08 
were ere ie 
Gold and silvercoin.. 1,798,941 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease, 
£ 

| Circulation (excluding 7-day and other bills) .... sevececs 33 52 
EE nb ke La hehiuibnbkaeeneeesenesees cnsences SOREEO 
ES. cinccesedeceneubsinaed creas ehescese [DARREOS aavesece os 
i, <1. ssieeseeanesenes eu eeest AUR steennece 
i... .<ccaechweksuhenitdesdktann ine + RAORIT axncnses os 
DD Gkiatéthiseebeeekhsesbasebnsd ke saeand ican’ : sabeeens 1,870 
Dt chies ScbGheacrteoiaeissheabbeeie aknkan ne 3,103 ecerecce ‘ss 
a eer jnneone bbbtbecs seduns dine SAO. vesennes 


The following shows the amount of the circulation, Bullion in 


| both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending November 28, 1900:— 














2 
Gold Cdeenietion Securities Es » 
Coinand , trom (excluding : = r= 8 
Date. Bullion Abroador {| ‘p.., Deposits Banking Reserve. 35 2 
on Bank Post xe 
out for Bill Depart- "2 
Export. i ment. om & 
ae e 
1900 £ £ £ z £ z % % 
| Sept. 5.26,066,751, 985,000 in 30,079,995 46,540,678 41,234,365 23,761,755 50:4 
12 36,416.712, 265,000 in 29,563,075 45,605,079’ 39,429,674 23,628.657 035 
19.36,661,493; 39,000 in 29,383450 46,280,659 39.691,976 25,053,044 54 — 
26 36.107,411) 596,000 out 29,500,090 45,057,642 39,156,967 24,382,321 54 
Oct 5 34,971,202) 295£,000 out 20,527,720 49,887,038 46,169,057 22,218,582 444 
10.33,£99,845, 875,000 out 30,)58,385 48,928,715 45,571,267 21,216,460 434 
17 33,473.49} 319,000 out 23,769,960 49,557,505 45,945,103 21,478,551 433 
24:32,802,494| 846,000 out 49,479,915 49,027,613) 45,799,184 21,097.579 43 
51 32,424,886, 2€5,000 out, 29.862,630 47,855,859, 45,350,502 20,337,255 4238 
Nov. 7:31.730,151, 150,000 out 29,660,215 44,307.46] 42,349,766 19,844,936 442 
14 31,918.05 76,000 out 29,444.385 46,108,707) 43,757,286 20.248.665 4 
21.31,255,8391, 276,000 o 29,1944,1t5 '45,013,229) 42,460,815 23,184,726 454 — 
28 31,852,021, 318,000 out 29,110,640 47,797,281) 45,201,732 20.516,341 4 


Subjoined is cur usual table, affording a comparative view of the 


ls, the 
Price of Wheat, and the Leading Exchanges during a period of 


| three years correspoxding with the present date as well as ten years 


back, viz. :— 


At corresponding dates Nov. 2 


25, | Dec. 1, | N 30, Noy. 23, ,ov. 28 

with the present week. 1890 1697. 1893. 1899. 1940 
Circulation (excluding £ £ £ £ 

Bank post bills) ........ 24,630,510 27,342,840 27,171,075 28,594,940 29.110,64 
Public deposita .........- 3,858,255 933,978 6,195,300 7,579,055 7,840,827 
Other deposits ............ 34,999,048 36,512,729 37,702,229 39,175,834 29.956,454 
Government securities ....) 10,595,150 12,676,315 10,414,640 15,340,930, 17,495,174 
Other securities .......... 29,919,974 21,777,479 29,414,794 32,014,591 27,705,558 
Reserve of notes and coin 16,504,955 21,8 , 


94,550 21,818,598 19,555,749 20 516,381 
Coin and bullion........ . 24,685,076 $2,577,570 32,189,675 31,136,689 31,852,u21 
Proportion of reserve to 


IIE og ee eae ce 424% 49 % 492% 41% 423% 
Bank rate of discount .... 6 % 5% 4% 6% 4% 
| Market rate, 3 months’ bills 47 2: 3th 53 4 
| Price of Consols*......... -| So 4a24 110;4:x 1022 98,3 
Price of silver peroz. ...., %ga 2igd Ziynd 27yy4 29}ad 
Average price of wheat.... 323 9d 333 $a 272 9d 25s od is 2a 
Exchange on Paris (snort) 25.553-583 25.21}-26} 25.30-35 25.26}-314 25.10 15 
— Amsterdam (short) 12.24-5;  12.1,-2 12.2 12.14-24 12.14 2 


Hamburg ($months) 20.72-7/ 20.69-64 20.71-75 20.7/-b1 
ry 


20.60-72 
Clearing house return 


“ 


+++ 114,216,000) 171,732,000 168,820,000 148,654,000 148,719,000 
New 23 per Cents.—Goschens. 


The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1890 an excess of £5,070,074, and in 1897 an 
excess of £8,735.250, in 1898 an excess of £8,287,435, and 
1899 an excess of £7,159,503. 
£12,249,896. 


in 
In 1900 there is an excess of 
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In 1897, with the Bank rate at 3 ner ca it. t rate for 2 _ 
months’ bills in the open market was 2i per A 
then to be no expectation of a further declin, 
year. The Stock Exchange was dull, except 1 

record being made in the price of Cons l 
strong, rising during the week from 27 ‘ 
yunce, 

At the same period in 1898, some anxiety w 263 


market, owing to reports of withdrawals of 
. } , c 7 : . ; " " L : 
which proved to be well founded, £803,000 bein t 


the week, mostly to Germany. The Bank rate was 4 Not 


. 1 1 ' 91° » x09 
the quotation for best three months’ bills adva Pr 
but declined later to 37% per cent. Loan rat 
siderably, ranging from 2} to 3 percent. Th \ 
ment on the Stock Exchange, nearly all the p a 
advancing more or less, though the close was wea Si] leclis 
id, to 27774 per ounce. Ce 

In 1899, at this time, the Bank rate was raised f: 5 t0:6% ss 
cent., owing to the continued withdrawals of gold { eport Cu 
outside rates had been above the official minimun 44 
was raised the markct rate for best three month ; 

53 to 53 per cent. The tone on the Stock Excha 
owing to the high money rat 
Go 
The following figures from the official returns show the am - 
i . Fo 
of bills and cheques cleared at the Bankers’ Clearing-hous I 
Special days are given separately, together with the total increas = 
or decrease to date in each case :— " 
(000’s omitted.) Ci 
Vv 
Weeks Stock Exchange , 1 PavD “ Fourths” of 
Ending. Total Pay Days. Consols Pay Days the Month 
Date. a Date. & Date. £ Date. é 
1900 . 1900 18939. 1899. 
Jan.lto Sep. 5 6,071,803, Jn12 M16 500,929, Nov. 3 28,079, Nov. 4, 24,897 
 Weee 138,254, May 31 55,468, Dec. 1 37,987, D 4 32770 
19...... 168,114, June 14 = 51,514, 1900 1900 0 
| ee 14},739 28 52,759, Jan. 4 34,348, Jan. 4 34,348, 0: 
Oct. . AS 199,604, July 12 47,939, Feb. 2 31,987, *Feb.2 27,38 
Rt 161,772, 27 50,280, Mar. 1 30,079, *Mar 30,427 N 
Bi casnes 178,137, Aug. 1 50,997, Apl. 4 37,869, Apl. 4 37,86 
eee 144,133, 30 47,437,May 4 30,877, May 4. 3087 
aes 195,150, Sept. 14 47,465, June 1 $9,693, *June 25 35 
Nov. V.cces~ 165,211, 28 90.630, July 4 44,210, Ju 43,2) 
een 195,009, Oct. 12 45,552, Aug. 2 33,040, A 22,7 
21 .ccees 172,904, 26 57,592, Sep. 3 34,855, Sept 23.2 
ere 143,719, Nov. 14 67,563, Oct. 36,044, Oct. 27.0 
7 No $4,704 Z 
Totel, 1900 ..| 8,079,545 = 1,125,60 4s 395,703,,  .. 5,84 G 
Correspondng } g,322,501, +» | 1,309,971,» | 365,055, «| 8 5 
total, 1899.. wed ao : : 
Inc. or Dec.| — 242,938, e 184,355, - . 1,654, ee 1% 95 

in 1900 ..j 2°92 % ee 140! eo 4™ . ~_ & 
Gross total in : : ee ; ; 

Bass veuse 9,150,269, ee 1,544,295. ee 405,042, -- | 359,08 ‘ 

Do 1898 .... 8,097 241, ee 1,251,897 oe 402,861, . 12 
Inc. or Dec. | + 1,052,973 ee + 512,448 a 7 + 21,82 

in 1899 ..f = 1500% as 25°57% ; oc 3°40 


* The “fourth” fell on Suaday. 
PROVINCIAL CLEARING RETURNS 


} ) I 
A900 13699. inc. or De 





EE 





MANCHESTER— £ £ 2 i% ) 
Jan. 1 to Nov. 17...... 218,931,500 195,783,400 +23148100 11 
Week ending Nov. 24.. 4.194.800 4,184,500+ 10,3500 | 











Total to date........ 223,126,500 199,967,900 + 23158400 11 











LIVERPOOL— . snes. ya 
Jan. Lto Nov. 17...... 146,565,200 127,622,400 + 18942500 2" 
Week ending Nov. 24.. 3,272,400 2,162,100 +1 











Total to date......-. 149,837,600 129,784,500 +20 3100 154 

81 RMINGHAN— Peal. a = 
Jan. 1 to Nov. 17...... 47,078,000 47,716 390 638,300 4" 
Week ending Nov. 24.. 992,330 875,000 + 29,500 _ 
Total to date.......-' 47,930,500 48,589,590 609,00C = 





NEWCASTLE-ON-TYNE— Oe cis oe le 
Jan. 1 to Nov. 17....+. 75,242,000 68,636,000 +6,556,000 ¥ 
Week ending Nov. 24... 1,793,000, 1,532,800 + 269,200, *'%" 











Total to date.....+--. 77,040,000' 70,218,800 +6 21,200 Racin 





BR1STOL— all. iii 28 
Jan. 1 to Nov. 17....++; 25,531,800; 24,830,200 + svtb-  f 
Week ending Noy. 24.. 530,700 508,500 + 44,7 


—_——e 








——— 


Total to date.....---  26,052,500' 25,338,500\+ 724,00) 


The principal items in the latest weekly accounts published . 
the leading Continental and the New York Associated Banks * 
compared below with the previous statement and with the corre 
sponding statement of last year :— 





A 








THE ECONOMIST. 


—o ee AN 2 SNR RC RED 
7 
December 1, 1900. | 
“ BANK OF FRANCE 
mparative Ir 
Nov. 29, | } 2 » if) : 
1900. 1900. 1899 ee 
a vv ¢ i Y 
As 8 £ £ £ z s 
nad bulk BD Gold 92.994,000 92,365,000 7 0 wy 4 
a Silver 44,487,000 44,572,000 4 ae 
snment securities 14,104,006 14.104.000 14.) . 
r . rt - ij advances be ),000 é OOC Jor 4.70400 
a — wit oxen ses 163,605,000 161,181,000! 161,748,006 10 
eee deposits 15,756,000 1 0 14 : 
; att d ts ) 000 18,535.00 OF 
IMPERIAL BANK OF GERMANY. 
Nov. 23, Nov. l 
1900, 1300. 1899, Last Wee ast ¥ 


ASSETS. £ £ 
41,292,000 39,491,000 


“nin and bullion ...+++-- I2,00C, 39,499 
counts and advances 44,116,000; 44,784,00 
LIABILITIES. 

56,999,000 4,000 


Notes in circulation .... es 


rrent accounts 26,085,000 00 
BANE OF SPA 
Nov. 24, | Nov. 1 
1900. 1900, 
AssETs, £ 4 
tt... caseunoes esccee 13,874,000, 13,857,090 
eee on i‘nuaeoen 16,360,000 16,324.00 
Voreign correspondents! 1,689,000 1,690,000 
ans and discounts ....,; 54,027,000' 55,955,000 
Snanish 4 % stock ......| 14,770,000 14,770,000 
Treasury bills, obliga . : 
ent. GB. .ccacsscenvee 310,000 2,00 
LIABILITIES, ; 7 
rewa M secesee ° 63,267,000 OZ 0 


and current 





accounts 29,952,000 23 


NATIONAL BANK OF 
ov. 22, | Nov. 1 
1900, L900. 
ASSETS. £ £ 
Coin and bullion......--) 4,312,000. 4,278,006 
Other securities ........! 18,955,000 18,951,000 
LIABILITIES. 
Notes in circulaticn .... 


rrentaccounts 


\ 


22,894,000, 23 
2,906,000' 2 


46,000 
74,006 


BANK 


Nov. 8/21,;Nov. 1/14 
} 1900. 1900. 
ASSETS, £ £ 
ea 69,193,000; 68,949,000 








Balance abroad ........ ».204,000; 2,872,000 
Silver & subsidiary coin.; 6,126,000 6,204,000 
Fecurities & short loans! 28,989,00C: 28,753,00% 
ther loans & advances 12,239,00C 12,014,000 
decuriti Delonging t& 
ank ; 4,215,00C 4,292,000 
4 |) eee . ee 
» 


127,784,000 126,949,000 


UIABILITIES, 





Notes in ci 1iALION ... 55,977,00 55,885,00C 
pital of the bank ... 5,509,000 5,509,000 
posits and current 

 MCCOUNLE.s..++20++0000, 32,657,000, 33,522,000 

Treasury account ...... 25,410,000 23.575,000 

aiscel BNCOUS ...... es 2 825,000 5,643,00C 

Balance due to branches 
a0d treasuries....... 2,396,000 2,752,000 





127.784,000 126,949,000 


AUSTRO-HUNGARIAN 


25, ; NO 1D 
1900. 1900. 
= AgseTa £ £ 
om and bullion—Gold 37,879,000 38,250,000 
A Silver 9,814,000 1,749,001 
viscount advances, &c... 18,512,000. 19,865,000 
ABILITIES, 


‘ 
WOV 


58.725.000 60.4C9.000 


BANK OF 


Oct. 31, Oct. 2y, 
1900, 1900. 
\SskT@, x £ 
d coin and 
; 1] 342,00 
— Foreign goldbill 3,558,000 


US THEME ébnesaat 1,720,000 


11,819,950 
3,597,000 
lore ,000 


, — es & small chnge $85,000 752,00 
a nt and loans.... 11,768,000 11,557,00 
Fublic stock & State loan 7,154,000 8,216,006 

, VTeGIts alXabroad 5.658.000 5,019,000 
- WIABILITIES, 


N .eeee04+, 33,627,000) 33,762,001 


5,474,000) 3,421,000 
. atT ‘ 3.786.000. 4.024.000 


NETHERLANDS B 


N ) 24 N 17, 
1900. 
Aserrs, £ £ 

7 


2 and bullion—Gold 4,877,000! 4.877,000 
Discouns Silver 5,551,00C 5,504,000 
‘count and advances.. 10,171,000 10,411,000 
Wetes te ete ta ann 
Do * {2 Circulation .... 18,954,000 19,267,000 


255,000 


x x & 


JU A. 
%” i mS 
i mm + ¥ 
IN, 
39 Last We sast Ye 


41,538,000 2,00: 


BELGIUM. 


OF RUSSIA. 


z 
4.445.000 34,000 — 
47,769,000 +, JO% 
21,719,000 1) + 1 
687,000 + 352,000 + 
1899, ast Weel ust \ 


> 
Ci a> 
ie. 





8,452,000 + 


10,000,000 10,00 
61,000 185,000 + } 


42,321.00 835.00 


BANK. 


£ £ £ 
31,939,000 471,000 + + 
10,959,000 + 
17,937,000 — 


3.136.000 — 1,884,000 + 


ITALY. 


ANK. 


"1899. | Last Week I 


Last Week Last Ye 


1399. Last Week Last Ye 


ar 


0 
JOO 


000 
wi 
00 
wo 
JUV 


A 


000 





NEW YORK ASSOCIATED BANKS 


\ - z z z 
8p xy 70.00% x 
ans A o x 
7 ¥ 
Py 
! 
4 
A alibi CU 
, a 7 
Discount and Loan Market.— 
i k 
t 
) 
} ? y ‘ 
J “J JU i 
mil 
‘ ‘ 
. u , 
r r 
~ ) I. JI9 
, 
+ Y) i 
i L ; 
l l r 
The sut i table shows the rates quoted fro: 
luri ’ tne U € = 
Leet 
Ps Sat. Mon. 7 , 
£ 
* Y 
oo) 2 Ls) rs) 


Ns vce iceaeinnwenenaes } $ 4 ; 
Market rates of disc 
60 days’ bankers’ drafts ....... + 
3 mont! j 
4months’ do.. it } , 
6 months’ do Sot saan , ' 


Loans:—Day to day. otansesiae 
Short. 
Fortnig! at la iement). : 
Deposit allowances :—Banks......\24 5 5 5 
Discount houses at call +r 5 
At notice z: 
The following is a comparison with previous we 
no 
= ank } ad 
S 
2 
¢ 
= 4 Months Months MI 1M 





: ‘ 
‘ 4 L 2 3 5 4 
1 i } 3 33 4 + 4 4 4 
és Sta 5 A 34 4 + ; 
4 i z z + 4i 
+ + 5 4 
< : ‘ : . 
l 34 4 + + a ; + 
<5 4 ; 7 +8 4\ 3 *Z 
ny + 4 : - + 4 ‘ 
: 3 z 
12.. 14 24) 4 * 4 eo 44 4g 
3 ig é + +3 
is 4 4 ; +t 
2 eae 34 + + 444 4 43 
: ; 4 4 
5 4 4 ; 4 i} 
a} + + 42 4 + 
i > 4 . 7 
23 7 4 . ? 43 $2 
4 43.4 4 44 


* These rates range from those cu 





. : 
9a bills for which the Bank rate is y } 
rye . 
A 4 
T ? ) rt? ‘ 
{ 
I ! i Tt 
; ) 
ival i to 2g ! 
iar tra l 
tn vat oJ i per i 
t c at } } i 
ga t ) i 
' } f \T \ 
i t 110 = is 1 sit ‘ 
\ ) 
dated Yovelnbe 63 
( ar g fin f 4 
(Oo Os 4 
] 76s 6d per 
I 
~ ~ ; i 
) _ ver 934 i 
0 ’ 
1, SUd 1 ul i ‘ ) 
af 
p ,ancar 1 4 4 
nina Ju lv LJ 28 © 2 A 


AA 
x 
au : a&s 

A 

r ° 

1 } 

w ) 

) [It no 
) t 

1 day to da 
ye ‘ri 

i. Th 

iay 


i t 
‘ 
+ th 
3 
+4 
<4 is 
g 
2 @ * 
nths. 6 Months 


44 4 
. 
4 
44 44 4 
+* +3 
a 4+ 
"2 4 
te : 
te 4 
; te 
4+ ++ 
3 é : 
‘ 
44: 4 
* 4a : 
* 44 + 
; +4 * 
z 3 
+ 4 


5 ih cman, shiltpiiel i ASRS, 
te raspy san oases 
is 


ers 


pie 


se CRs, 


0 iis — te 


in) eit Aa 
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tg 
te 
ES 
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a 
iy 
4 s 
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ee 
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The India Council on Wednesday offered for tender | 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.59,500,000, at prices ranging from ls 3}}d to Is 4d. 
The following statement gives the result of the sales from 
| the beginning of the current financial year :— 














: | Rs. £ 
4 | { April 1, 1899, to March 31,1900 ......... - 279,627,943 .... 18,722,564 
4 i| April 1, 1900, to November 21, 1900 ...... 83,927,908 5,580,926 
‘| Week endir ME PROVEIRROE BB noxcccccsesces 3.040.000 202,283 
; 
; : 86,967,908 783,209 
| Allotments since last Friday :— 
i] Rs. 
}| Wednesday 1,772,000 in bills on Caleutta...... ) At ls 3 31-32d, about 
B, . ieee Bombay...... 14 per cent. and 
| - 931,000 in bills on Madras ....! above in full 
} . 0,000 in bills on Caleutta... At] j 
} “ 33,000 in bills on Madras —s ae 
Thursday 105,680 in bills on Calcutta At ls 4d 
}| Friday 10,000 in bills on Caleutta tat 
a ai o- 10,000 in bills on Bombay std At is 4d 
Next week the amount to be otlered will be inerea sed to 
Iis.3,500,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follow: 
ARRIVALS. WITHDRAWALS. 
£ £ 
Nil | Mon., Egypt.....sceccss 50,000 
Tues., Egypt ........ 150,000 
Pe GEER Kcnssvecs - 318,000! ,, France ........ 18,000 
318, 000 | 318,000 
Mr Leonard Lionel Cohen has join d the bo: ird of the Be ngal 
j | and North-Western Railway Company in iam of the late Sir 
\| George Allen, K.C.LE. 
{| . 22 1 > . . ‘ m 
\| Itis notified that Mr Robert Littlejohn, late of Cape Town, 
; {| has joined the board of the African Banking ( orporation, 
| 
: || Limited. 
é 1 | 
¢ \ LONDON COURSE OF EXCHANGE. 
% | 
i oe ; . 7 — 
+ | | Price Negotiated on 'Change. 
| On. | Usance. ; 
i] Nov. 27 Nov. 29. 
© } a ee babnesendess } Cheques 25 114 25 16} 25 10 25 15 
: 1 DN <iccosadedossbansessaee™ }3months| 25 524 25 379) 25 324 25 374 
NN Re do 25 324 25 374; 25 324 25 374 
EN: cccacscbesceanesatee | Atsight 12 15 12 2 12 la 12 2 
CN Gig ie Ecce wenn 3months| 12 3; 12 44/12 32 12 42 
, i inc cecccuny hoes binbeaeel " 20 68 2 72 | 20 68 20 72 
3 1 ol Sci ckipesbe iain a 20 68 20 72 !20 68 2 72 
> | Frankfort ..........-geeceseeess 2 ;} 20 68 2 72 '20 68 2 72 
& || Vienna and Trieste ...........- e 4360 «624 «46 | 24 «370 «24 «47 
: SIR ca achabuscneonensnaness si 25 38% 25 43$ 25 383 25 433 
? Se Uk EE ac vccccceonneseson< a 243, 2415 2433 2448 
* 1) a 24; 24; 242 242 
| Genoa, Naplee, &c...........+++- " 26 874 26 97h 26 862 26 9f 
; | Madrid, Barcelona, &c........+- ” 35, 352; 353 354 
? | Lisbon ........sceeeeeeee Sbveun ” 37% i 373 372 372 
i | EIN onic beucrssennsneses ” 25 52h 25 576/25 482 25 
1] 
The discount quotations current in the chief continental 
|| cities are as follows :— 
i | Bank Open Bank Open 
1 Rate. Market. Rate. Market. 
1 | % : % %o % 
| Paris ...... 3 May 24, 00] 3 | Gonoa...... 5 43 
|| Berlin...... 5 July 13, 00) 4} | Geneva .... 5 Oct. 11,°00} 43 
\| Hambur 5 July 13,’00? 44 | St Petersbrg 54F eb. 8, ’00) nom 
g§ . 4 g , 4 
|| Frankfort .. 5 July 13,'00} 4} , Madrid .... 34May 23, '00] 34 
|| Amsterdam 34 July, '00} 3,4 Lisbon .... 54Jan. 11, 99] 5 
|| Brussels.... 4 Feb. 8,00] 34 | Stockholm.. 6 July 6, '00) 6 
|| Vienna .... 44Feb. 8,00} 45 | Christiania . 640ct. 5, '99) 64 
|| Rome...... 5 Aug. 27, 95] 4, | Copenhagen. 6 May 3,00] 6 
\| Turin ...... 5 Aug. 27, 95) 44 
At other centres the latest recorded quotations are :— 
% % 
|| New York (call money)..5}to 4 Calcutta, Bank min. .... 4 
|| Ditto (endorsed Bills) ..4)t05)) bombay, Bank min....... } 
1 FOREIGN RATES OF EXCHANGE ON LONDON. 
_,| Rates Rates 
— of Ex- Usance. ——— of Ex- Usance, 
| Vales.) -hange "| change. 
1 Pests .cese Nov. 30 25°104 Ch’ques Rio Janeiro.... Nov. 28 918d 90 dys st 
}| Brussels.... 29 25144 % Buenos Ayres... — 2 48id 90dysst 
Amsterdam . 29 12074 , Short. | Do Pm.onGold 30’ 132 
Berlin ...... — 29 20°434 ” Montevideo.... — 3 52kd 90 dys st 
Do ..cc0--\— 29: 222 3 mos. Bng Sng 
| Hamburg — 29 2043 {| Short. Melbourne .... Sep. 174 dis8pm 60dys et 
| Frankfort ..— 30, 2041 ; er — 173 disgpm 
Vienna — 20 2405 | ” Adelaide ...... — 17 $ disgpm ° 
St Petersbrg— 29 9365 | 3mos. Calcutta ...... Nov.39 1/348) tel’g’ph 
|| New York..'— 30 481g 60dysst|Bombay ...... — 30 38s te’nst’r 
'| Lisbon 29° 38;d) Sight. |Hong Kong....— 30 2/] 4 m. set 
|| Madrid -|- 30: 33°60 * Shanghai......— 30 2/li transfrs 
C= — 29' 26°53 o 


The following are the standards for 


gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25.324—4 p. mille forus | 20.52—5permilleforus 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us | 20.33—5p.milleagstus | 4.827—8 per mille agst us 
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' — = ——, 
: rae 
as | December 1909. 
The latest exchanges are :— - a 
Freich “ cheque” exchange 25f 10: ¢, or 44 per m 
Germar short exchange .. 20m. 434 pf ork mens 
New York exchange) ee 
“ Cable transfers” seve $4.86, or 15 por mi ; ( 
THE STOCK MARKETS. 
The posi tion disc losed at the ttleme 
one, and almost the only difficult 
the highe r rates for money. thou t] } 
loans over the next ac unt wa lvanced 
as compared with 4} p ent. at the | 
Making-up prices showed «a move 
holders and buyers. Among Foreic S 
1}, and Turkish “ B” ; point, while P 
the Chinese loans made up slig 
seneral advance ranging fr ] tio 2 \ 
while Brazilians, as a rul l relapsed. ¢ 
Minas issue alone showine small 
Chilian loan of 1892 ma ip 1} higher. while | 
unchanged at 473. With the excey i 
and the Undergrounds, Home Rails showed 
ment. Brighton “A” rose from 127 to 130. | 
Yorks, South-Western, and North-Master 
the Scotch stocks made up 4} and 2° higher ré 
biggest movements were, of course. in the Am mar 
and among these Northern Pacific ha l tal o 
he Common being 9 and the Preferred 5 higher than att | 
previous settlement. Milwa kees showed a rise of 5 n 
Pacitic Common 63. and the Preferred 6, while ads . es of 3 | 
to 4 oceurred in Denver Prefs, Illinois Central, New York 
Central, and Southern Railway, Canadian Rails had been flat, | 
and all made up 4 to { lower than on November 12th. Bue | 
Ayres and Rosario gained 7, and Buenos Ayres and P 4 
points on the account. Allsopp’s Deferred lost 2, and Watn 
Combe, Reid, and Co.'s Pref. fell 8 during the fortnizht, i 
Welsbach recovered 3 points. 
This week the tone has been dull, in ularly towards 
tne end, as money has become dea and the political 
not very cheerful. The i aye al edgy . tock s beet | 
checked, while Foreign bonds have moved irregularly, 5 
Americans continue to receive fair support. Since the sett | 
ment Home Rails have become distinctly flat again, and | 
cases prices have gone to the lowest vet touched, thos \ 
Undergrounds being a case in point. Seotch rail 
ever, maintain the strength ently displaved, 
signs of reaction in the American market, the level of m 
values being lower than last As it is so fr 
nexpected that happens in tl departm 
would be un to ssume 1 the OOM ” 
course. Mexican Rails ‘dull, | South A 
to receive som supp The ews from > \t 
disquieting, and mining shares in the hati 
weakness, while Westralians are slightly better 
Home and Colonial Government Securities.- 
Government stocks have been some vhat tlat, own 
in money rates and the issue of Exchequer bo Is lat 
Iriday. Although, however, Co sols have fall 
week, there is no change im t! ‘Childers iS, 1 
National War Loan, or Local Loans stock. A further adva 
3 points has taken place in the Canadian Guarant be 
making total of 5 the end of October. India thr 
and a-Half per Cent. Sterling Bonds and the Ru Loan 
fallen back z vhile, e» rept for rise Of a | 7 
\ustralian Bonds, 1916, Colonials are quite without ch 
British municipal issues are quiet, but p ; 
tained. Bath and Walsall each being «quoted 
than last week. 
Friday Bat. Mon. : Tues. Wed. Thurs Priday' ment. 
OGnen 24%. red. 182: gag g| 98% 3[ 98% § 982 & 98t } 98k 2 38 
Do a/c Dec. 3 .. 984 9) 982 8 98a & 985 3) 98% mi 8h 97h 88 
22%, red. 1905 ...... 974 34) 974 84) 974 BL 974 84 972 Oe oT oe Ty Bs 
24%, red. 1905 ...... 974 8h| 974 84) 97} 8g 97h 8) 97a 8} YT OS VND 
MBE Stock -....-,-| 97S 8)| 97 8 978 Bh 7H Bf 97H SE TH SE Bh A 
Local Loans 3% Stk. 1014 24/101} 2$ 1015 25 1014 2) 101g 23 00> 2) ots 4 I 
Bank Stock ........ 26 32 '327 33 327 35 $27 33 527 353 520 90 0) 3 
India 34% red. 1931... 1094104! 1093104 (0341 O4 109410} 109310} 10 © ion 3 
Do 3% red., 1948.. 102 3 i02 3 102 3 102 3 102 5 We» to, 
Do 24% 1926...... 864 74, 865 74, 864 74 865 7) 863 fo ee? BAe SK 
Do Rupee 1854-5.. 614 53! 644 54 64 5 64 5 64 5 8 Ay 
Met. Cons. 34% .... 109 11 1109 11 109 11 109 11 103 11 10 
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December 1, d0, 
A a 
lo yt ‘ ] 
Foreign Government Securities. |!e)ort b 
eived of ‘incidents " between British and French t s in 
China. and t th ither € 1 the Krug ‘ st } 5 
wan te licate an ‘tion between th t 
ae I } + 
( ’ nts, they are not ca lated to é n C bs 
] t KS re now am l 4 : 
405 
1 Port e rcely ted 1} 
tioned. showing some weak: Tu 4 
Greeks, and Italians have hardened, and the 2 
. : ll improvement MI 
show iall improvement Mi in ( British Railways.— 1 
: Is at 100%, but close ] \r 
1d lapsed toa small extent le licat 
lup about a point. Brazilians t 
— lt i 1] ' 
g } Ss. Db ( L ) é 0 11] | 
been pretty freely deal f 47: ¢ 
t e ver tha last \ 
j point. The folloy ‘ t ; 
n irgvead tne s tt] 4 { 5 ‘ 
C d Chinese 1896, 3 to 5 } t 1 i i 
| 1, Buenos Ayres Wat 1} i ls. ( 2 
1898. do. Railw Loan, Japanese, LP 1 ‘urk ee 
{ i. (i i nd i Vili 1) é } So 7% . 
t Preferred and do. Def d, 1) 
tall even to 1 per cent hiussian, b to } a P that 
The following are the latest closing prices, &c., of some of : 
the leading stocks : : 
“ Making-up” Wil 
---Closing Prices— Rise Prices ? t 8353 
Iiast Week, To-day. or! . 2 ] 
Ar f 1886-7 922 33.2. 954 4 eee . 924 : 5 ‘ 
9 189] ii ‘ G4 1 Q4 O%L Le i 
+ St.. § OE +e - 97 .. 933 
} iX.. $1 . oe 5 eo Wi r t 
612 23.. 6! : “ay ' 
69g 7{ .« OBZ 93. — 4... 69g .. GE ; N bere A, 
as t+. B 4 —— Deferred, ls 6d 1 6d; Cha 
« wa we co Ve BB es — er j i | ¢ t 
7 8 ° 97 OK Pa ~ 9d » 18 oa; < it Iuaste i t t 
91 hee SIF 23... + oo Sid ce 9! Defe S ( t West 
: : : re ; 
\| Egypt 1055 4 .. 1034 4 .. 1034 .. 1033 Hull and Barns 6d ys 
} VO CSOMIVONORE. ccsccesccs 954 eo JSF 4 *e © Dee ee I5< \ 
NUE, <s8incensccesveeve 99 101... 99 101° .. . 100 .. 99, | Brit to 4 th-We t 
| Do 3 eas 100} lax.. 1004 14... ‘ Deferred, 
{j German Imperial 3%, 189] be © se m © se $.- 86 .. 85; 
reek, 1884 ee Sbbb 0c c0e0% 38 D9 «eo 59h 4 .. + Ib ee 38 - 38 The trafiic ret s of elgnteen pr 
Do M poly, 4 oo 4 bD cw 83G 4g ee + (MG 425 .. 44 ine ‘ th bo hn} 
lungarian 4%, Gold I € 92 / 9i+ ; a. a oe P we OF lines, A given in tne ) UAaDit 
Rentes ......cecees 942 2... 44 Set bee ME. OF | HS5,0/4, « 1 to 1:7 per cent 
a i Div. Receipts for Week : 
j Revenue lst Half, 1900 per En, di d Nov. 24 Traffic Cos 2 Aggregate Receipts this Half-y 
Annum ia per Mile Gs 
=o > Name of Railway. a2) a0 ye! per - 
Gross | Work-| Fixed (=2\23 == = Week < Passengers, & G & 
Re- jing Ex-!Ch'rges'o™“!S~* =% Mile = . 
eip ta. | pense mole = any ae — | 190 1899 1% 8 
ieee tana 2 e| fo ENGLISH. £ £ | & £ £ £ z 
270,808, 151,477, 67,.-90,8 | 7 | Barry ...... 352 33,705 2 
rc 4 a +» | Di.) Brecon and § 5 . ‘4 A j , 
12,0%| 92,014, 49,45.) nil. nil.) Cambrian l 20,4 85,0 
19) 134,1 99,803) 4 | 54 | Furness .........s0 } 5 7 Bs 22 61,655 165,2 l 
£102,459 412,656 mil. oll. Great Central ...........6. 6 ? 100,762) 2° 
86)1099,6/4 761,815, 94 | 2) Great Eastern . .........00- 7 $5,128 1054 63 
6103 ,0/ 696,902) 44/3 | Great Northern . LU é Of So |b 44, 
1900,0/0) 4 3s | Great Western .......... 118,14 §90 1 2; 76 76 »102 14 2.754 
‘ 717,172) 24 | 49 | Lancashire and Yorkshire 53,540) 59,918) 9 3,941 168 17 93,75 2 24 
a (918,219) 42 6 = London and North-Western! 92,498/1$9,977)2 252, a. toa a5 '8 3 
ase 065,446, 406,092) 44 | St) London, Brighton, & 8. Coast! 33, 15,570) 43 773 10k 107 99,598 1495 ; 
« 4499,157, 555,025, & 4% London and South-We 28,C¢0! 76,2 C 76 45,26 2 oi 
yW.) WW6,152' 42,692) 7 | Ss London, Tilbury & Sou 2,1 6, doo 4 d 47,2: 2 v5 
804) 2, boa) | 2,224) 6 | 7 | Maryport and Carlisle 1,658} 2,257; 2,564 06 SS | _4h,00¢/1019 
444,26: GVA,VOL QOL, %4 | 5 BESCTOROUEAR 2 o- ccccccccccess * ‘ 16,241. 17,253 2 27c 193,U3 
oeewé © 102,404) DU.) bit.) Metropolitan District ...... f 60 052 616, ¢ ; 
| $451,176 /3339,141)1254,950) © | §4 | Midland .... «css 52,678 141,414) 194,092 206,164 142 47 2,617 
= 6496,203) 6U/,195) 44 | O4 | North-Eastern ..........-0.- 43,990 122, 42 165,170 105 lee aa 
878,206) 102,528) 221,94] Za 4a North om don.. -“s o> seid 10,2 Vv 4 t is 
40,7 43 JN. Staffordshire—Railway 4207. 10,553) 14,742, 18,044 76 79 ail 
4 2 { Canal, ..cccccccccccceees 4 &,05y' 20 | _ 
— s MOFMREF ccccccescesccece . ' cos i fe 
C00,6 nii,| f S.-Eastern & Chatham Rly 45,755. 21,679) 63,414 70,054 167 ' 444 1,484,687 4 +6 
| * ‘ z " e e . adie 7 74 on 1o7 y 
$23,055) 244,175 103,781 7S 1 OS TERM VOI. scenes cccncvevecess 403) 14,032) 17,495 15,625 145 (12 Tigne™s SNe, Saye pe 
7 ; ScorcH, - ‘ 4: ‘ g 
| 2,497; 610,405] 42 | 44 | Caledonian* .. 1GyS 46,903 $2 & > 44 oe ere 
454, 225,042 43 45 | Glasgow and So DLO) 69,0 7 io = ave 7 = 
£9,445) 99,500, 5 | 2 | Great North of 8 v4 0s So at os aol 
1,477) 435,085) nil.' n NE a ed noes nena yh apd ‘ 41 _—? fe 48,245 4 
we 715,723) 910,670) 4 @ | North British*......... | Ys $9,508 04 | Ca . . 
io LRISH. sa ols ” 7 ! 1 
a aC 148) 17,867) 64 | 64 | Belfast and County Down .. 1,6 ‘ 4 vis as 4? 46 . ~ 14 L1¢ 7 
- 3 3/,145) 6 > Belfast & Northern Counties 2% < 13,45 mos 4s 7 ~ ~ . 
| c 43,274 nil.’ nil.) Dublin, Wicklow & Wexford | Be + : : oti ae a14 
88,952) O¢ | 62 | Great Northern .......... ‘y l 26 23 15,632/16 <2 ? 25,575 14 
78,005, 5 | 29 | Great Southern & Western..; 8 17,676 24 2 AG, 7D 1204 | out elo| eee nt cones 
| 5,663, 44) 4 | Midland Great Western 5,912 Bu 2, 10,659’ 20 ; 19 12,9 37 9,082 405) 1 
~* From August 1. ¢ From September 1. 
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(| Scotch lines show an increase of £5,812, equal to 3:2 per cent, 

For the current half-year the English and Irish lines exhibit an 
increase of £736,805, or 2-1 per cent., while on the Scotch lines 
there is a gain of £137,401, equal to 4-0 per cent, The latter are 
calculated from August Ist instead of from July 1st, as in 
the case of the English and Irish companies, 


Subjoined are the latest closing prices of the more important 


issues as compared with last week's prices. The making-up prices 


ot which 


shows a fairly substantial advance in price. Louis- 
villes, Erieg and Readings have also moved up, while there 
are declines in Baltimore, ( hesaneak« and Ohio. Mil- 


aukees, lilinois Central. and Wabas), Bonds are 
neglected, but the few movements in prices are 
The advance, “nounts to 4 in Toledo Walhonding \ 
Ohio bonds, and 3 each in Milwaukee Terminal] 
Chicago, Rock Island, and Pacific, R 
Willmar and Sioux 
tinuation on 
per cent. 


alm St 
upwards, 
illey and 
Mortg we, 
10 Grande Junet; n, and 
The Seneral rate of o, 


settlement was 43 to 5:4 


Falls bonds. 
\merican Rails at the 


The following are the latest closing 


: . Prices, &e., of the 
prominent issues :— 


most 


Making-up 


Closing Prices Rise Pri 








Last Week To-day. or Fall Nov. 27. Nov.12. 
Atchison Com. 5 o Preferred -- 402 Boe 428 Fe + oe 414 .. 37 
Do Preferred —- OS. am FS If... 86... 503 
Baltimore ana Ohio ‘tens 845 5h .. © os « 844 ., 83 
Do Pre ferred : h* Siwese a 73 82 . - 873 .. 57 
De icaso, Mil., & St Paul, © Stic 1335 f°: ; 1 ee 1324 |; 3953 
Denver & Rio Grande Ord. Shs, 232 eg e + on, ae 223 
Do Preferred Shares. 798 9! 14 - © |. % 
Erie Railroad Com. Stock, . - 14 Be 4 Ree Idd... 34 
Do lst Pref, Seeseecsees. GO ee _ ee 4) 39} 
Do2na ,, -0. SME OE . » 21h 22 2) 
I “inois Centra] Shares : 1282 9+ ° l - #e ee 1284 ee 1254 
nisville & Nashville, ¢ Stock 848 eg ae 7 + 2 « 8 .. 82 
New York ( entral Shares... __ 1442 53. 1462 7% .. ] oe 145 142 
N.Y., Ontario, and W. Reg. Shs. 25 ae. xe 252 6 +e 253% 25 
Norfolk & Western Adj't Pr. f. 83% gx. a3t as te. 83 2. gla 
Northern Pacific Common .,.. 732 gx, 74s eco + < 7. 633 
Do Preferred — _— ns 8iz DEX oe S64 o. + 1; ee 854 ee 794 
Pennsylvani i R.R. 350 Shares... 738 ex... 73 Fa See 733... 73h 
Reading .. a ee a oo. CO 98; 10° 
Southern Ordinary ..... : i £.. foo + SH. 18H. 144 
Do Non-cum. Pref. 5 a a 5 +e 684... 62° 
Southern Pacific |. |.” - 4% 8... 44g os “s.. 9422... 42 
Union Pacifie Shares . ; - 735 4h... 75 ot 75% .. 693 
Wabash, St ] ouls, &c., Prf, Shs, 223 8 213 © 6s im Ae oo 22° 
bo6 % Genera] Mort. Certs, 385 9 , 384 ~ eo SBR... 3 


Colonial and Poreign Railways.—Canadian Rai 


4 
‘urities haye again been flat. and the monthh working 


madian Pacific. published on Friday, was not 
the market, [t showed a loss ot 
for the mont), “CCOM panied by an 
hnerease of $23,000 in working expenses, thus bringing the 
total loss of net revenue to $333,000 - the shares hay; Conse 
quently been pre ssed for sale, and show a loss of ] ~on t] 
Grand Trank have been equally flat, the 
and Preference stocks being 1 to 1} lower al] 
lemand for (rgentine Railway stocks has fallen off + 
extent. prices are fairly wej] maintained in most e: 
feature being the strength of Buenos Ayres and \, 


Transandin stocks. San Paulo has gained another point. ; 


ment of the ( 


alculated to encourage 


$310,000 in SYOsSs earnines 


he wes 
i8Sues 


The 


Dut 


2 | 
Brazilia 


ns generally are steady. Mexicans have f lly main | Paris 
aned their position, the Firs¢ Preference  beine a p 
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| with the corresponding week last year, and the three Principal | hig} 


| at the last settlement are algo given for reference purposes :— 
“Making-up” 
| -—Closing Prices—, Rise Prices 
} Last Week. To-day. or Fall. Novy. 27, X vV.1e 
Barry Deferred 0 dinary...... 95 8 ., 93 Se ae wis be . . 
ED ev censcescucescs 1264 74 2. 128: Seow + 2 127 .. 124 
Do Deferred ‘ seresess 413 2 43 F ee 4g oe 932... 39 
City and South I, ndon.... ; 2 6 S2 . : i ae 
Great Centra] Preferred i ae on 23 7... es 6 .. & 
Do Deferred |. ‘ortstseny See £ . 12z 32... Ros ts. Sar 
Great Eastern “sssee0 1062 73 17 gog? > t.. 1073 .. 1064 
(;reat Northern Ds erred — 504 i ied, 4834 J hin? ) 47+ 
| “reat Western .... 1444 3 1423 33 Ae 2. 143: 1413 
Hull and Barnsley bikadiae ca 398i 91 .. 274 Foe ca. Sy 6 
Lancashire and Yorkshire > Aan 9$ -. 1314 28 ‘ . Ge 12 
I ndon, Brighton, &e., «4 a 1304 ; j29 4 - 13... 130 - 127 
london, ¢ hatham, and Dover, , 18g 3. J a a... 185. 172 
Do Arbitration Pre fe rence .. 112 4 so oe 4 = whe 113 « aan 
London and North-w, stern 1803 3. Pee gaan, - 1795 .. 1783 
~ondon and South-West, rn.... 187 92 e. 187 92 ee - 190 .. 18 
Metropolitan Co; sOlidated sone 87 8 - 84 D os 3 88 . 0 
| Metropolitan District........ 2% 3 ., 26 P20 + ce 2) oc 26 
Midland Preferr, D atbivens cd - 76 see: EE A nen - 7 763 
Do Deferred i - 763 7 752 qi. Sb . 158. 9 + 
North British Ordinary ...... |” 4s | ae ee Soe 474 .. 394 
Do 3 » Preferred c+ Ss bane . 833 , «+ 843 too + ] - 8 © G2 
North-Fastern Consols 1683 93 .. 1663 too 2 .. 168} 164 
North Staffordshire...” -- 115 5 1. " 114 M1 
| South-Kastern « 4 °*"""""***- 7 8. 1 2s oo 723 .. 70 
American Railways.—T}j< market is still th: most 
| «ctive in the « House,” but the business has been of a different 
varacter. Instead of the persistent optimism Which has 
prevailed for the past three weeks, the buying has been of a 
| ragged ck scription, and has been ONset by rather extensive 
| selling by operators who believe prices have about reached t] 
j al ; . : 
| top. The variations, as Compared with last Week, are, con 
sequently, irrecular. The shares most actively dealt in h ive | 
| been Missouris. Southern Pacific, and Sout] 


ier Railway, each | 


r, but there is a 


Rates of conti, 


stoc! 


° Uf t , 

‘ ] luAtION :—(, nd T 

ica } ‘ > ; ae ‘rd 

'6d: do First Pr, ference, 3s to ts 6d: g 

yn 4 Runs ) ryy ] re 

{| O 3S 6d: do Third Prefer, f iJ 

Guar nteed, 38 to 4x, Mey “aN Ord) } 

Preferen e, to +; and do x Cond P; 


The following shows 


the net m vement 
+}, ok : . — _— 4 y SiN Som, 
of the Principal issues -_ — 
f—hosing Prices, p:, Prict 
Last Week. ‘T.3,. or 
Bombay, Baroda, éo....... - 188 93 180. aay a 
Suenos Ayres and Rosario Ord. 654 61 °° 64k 
Bueno \yres Great Sonthern,, 1374 gh ; 137% Re 
Canadian Pacific, Shares .. cee 90 ; 5 ; 
Grand Trunk of Canada 0; ss 6 + + 
Do First Preference ; 84 
Do Sec nd Preferenoa , 
oe rtitd Preference ..."""* 204 ' 
Great Indian Peninsula |.) *"* 150 150 
Mexican Railway, Ordinary 172 18 , 
Do First Preference - 753 : ? 
Do Second Preference: » 2 j » 2 : 
Se a easceitennrss. fe ° 5 2 
ToT Se briniwusege re 138 139 4 ] ] 
Mines.—The yoy from South Aj 
Couraging, as disaff, nj id to b 
Nhabitants of Cane ( ony la, e 
7 y . . 
verse has been met W1th, a fo) i 400 
‘ndered to the enemy. Transyaa] S nat 
depression. as the Climst S ] t | 
reo} ning the min R Lt Ming ) 
it 40 ind losses ab zt vn { } 
Suburban, Kast Rand. Koni d Wolhut ( 
ares were in demand at One time on re} § 
very of coal in Rhod: Sla. | the « SOON } { 


there is NOW very 


ym 
last week. Crescen Matabe l 
lihodesians have act lally lost er und on ey Wes 
| tralilans have had a little better te) leney at tes, Lake \ 5 
being especially buoyant. The price of these « res has 
advanced 1: to 143. ind there has been julte a run upon them, 
\dvances are marked jn Hannan's 2 whhill, Ty ’e, and 
| Great Fingal. and Golden Hors: hoes and Kal lih 1ined 
!the turn. Indians have moved irregularly. Ny, iroog |; 
being the turn better, whil: Ooregum | lec] 1 The 
leading New Zealand shar have ceived g Wail 
being $ up, at 123. Copper shar have been 
While Rio Tintos have rmsen ;, Anaconda ha ] light] 
na’ heavier losses have ,; rred in Cape Co » Mo 


uyell, and Utah. 
The following are the 


' shares: 


| Anglo-French....., Ruight’s ........ > 
srnato Consols .. 23. . =e Langlaagte Estate — ; 
Bonanza ........_ - 4 a * May Consolidated. . 1  .. 4 
British South A, |- 3 Sy. s Meyer & Chariton aie: ae 
City & Suburban(£4) Sf .. 5) $  Modderfontein (£4) 10 ] 
Cons.GldVFields,Def, Wyn. + % s New Primrose 
Crown Reef....... ISt .. 15k .. Oceana 
De Beers (£5)... __. 29: . 904..~ Princess Est; -. 
Dart an-Roodepoort 5) __ 4 — Rand Mines ...... + 3 
East Rand ........ 72 oe TE ame Randfontein ....._ 5 
Verreira .......... 20Y .. 201 Robinson (£5). . ; ; } 
Geldenhuis Deep.. 10 .. OF. es t Roodepoort United %4 » & $ 
Do Estate ecoee GH. 6 Rose i ee - 8 2 
Do Main Reef os js-» -. Sheba ....._ - ih. 1 
Ginsberg ....... con = Simmer & Jack (£5) 6} ‘ 
Glencairn....,. cose iti. Lee. S. A. Gold Trust t f 
Henry Nourse coos 82... Bh. # Transvaal Gold .. ly ly 
Heriot (New) ...... 6B .. 64 $ Village Main Reef : “ § 
Jagersfontein(£5) . oa 17 Wemmer.......... ] ly.» Lg : 
Johunsbrg Con, Tny 2 mi Wolhuter......... » 43 : 
Jubilee... cooven G& ., SP ,. ; Worcester ...... 2 # 
| dumpers ....... noe SE ag: SE 


Guaranteed | 


id} have 


Closing Price 
Last 


AUSTRA LIAN, 


Closing Prices, Rise Cl 
rv 
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Last 40- 


Week. day. Fal) Week. day vee. 
Alaska Goldfields es -_ -+ “* Lady Shenton .... 2 
Anaconda.......... 10 +» l0f..— § | Lake View Consols 12; i 
Associated Gold .. C2 oo Sh..4 Londen and G! 
Broken Hill Prop... 2¢h.. 2yeX.. vy) Mason & Barry (41 
Burma Ruby ..... ° £2 %.. .. | Mount Lyell (£3) 
Cape Copper ..,.. a xa 2 


Champion i Se oe # 


hwinee 1S->  % + 
Gldn Horseshoe Est loz .. 10g . 


Coromandel 


Great Boulder ° 
Hampton Plains(16/) 


21/9... 27/t 


Hannan'sBrownhil? _ oe 


Hauraki (2/6) ...... | 
Ivanhoe (New sees 103 .. 10 
Kalgurli 5 
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5 L ; k has dropped 6, and there ed lines in ¢ a = 
~ofere i ; — - . 
' annahel of the emailer Brower : eae STOCK EXCHANGE NOTICES. 
, “Metro litan G s has rise 1a point nd ri S | : ls ut 
z m f in 4 he Ise l Mlectricity sl ires, Wels I | | Nov 4 
; n+ ctock has h 1d a strong recove ry in th last fe i ‘ ~ ' ) 7 
the said to be expected to arise f p 
tho Austrian company now being conducted by Sir H 
lett; the price rose during the week from 27 
wain at the close. \ furthe: iva art ere -~ 
ae Spiers and Pond shares, which are also in stron; 
1 atts Patent. Hotel Ce os l lLovevs nd ¢ g f 
he Nitrate shares have advanced, while ther: shat 
e Lipton and Moss E:mpires. 66.¢ 
MISCELLANEOUS. . Tid i 4 55,534 to ] 
i 7 
Closing Prices. Rise Closing Prices, Rise 1g ne Q , 1c 2 > ng 
Last To- or Last To- or eae ae ’ 
Week. day. Fall Week. dav. Fall + Shares Cl { are 
Allsopp Def. ....-.. 29%.. 208 Linotype Def. .... 64 .. 64.. i 19 Sha ] 
ArMStrcngs ...+-+-- 4 4i.. Lipton .... pce 3 ) : 
Coste J.and P 795x.. 8&0 + § Lon. & County Bank 105}4.. 1 ‘ ; . 
[ Sew Cotton 1 ce ae ; ; Lon. & West. Bank 654.. f ; nid er 
See Tdeht B3...00 98 +. OB « Lon. Gen]. Omnibus ] ] 
tninness Ord...... 520 .. 555 ..415 Vick’rsS’ns&M'xm 43.. t I 
Warrod’s Stores.... 34.. Sax. a Sniersand Pond .. 1 » a 4 ~ : 
mp. Ottoman Bank liz. ll + Welsbach Ord. .. 97 o ; i 1 7. l , 
i } vi } ~ 
. > a 
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RAILWAY COMPANIES. 
ALABAMA GREAT SOUTHERN 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres t pt ! the t th 
per Cent, per Annum. “ 4 
Company Period To E a i 
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Interim Final. for\r. Year S {}3 
—— --—~-~--+ - ——— TE —— - —_ oe ; ,Q9 
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of the gross receipts of the corresponding half of 1899 
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BENGAL DOOARS.—The interim report of the directors for the 
half-year ended June 30th states that the net earnings in India 
vield in sterling are £3,125 Adding to this the amount brought 
forward from 1899, less adjustments of interest, &c.. the balance 
available for dividend, subject to income-tax, is £5,645. As regards 
the current half-year the approximate gross earnings up to Octo- 
ber 20th are Rs.1,11,275, or Rs.15,176 more than for the same 
The directors have resolved that an interim divi- 
dend of 14 per cent. for the half-year (less English income-tax) be 
distributed to members on the register on November 28th, being 
the same as was paid in the corresponding half-years since 1895. 


This will leave £3,395 to be carried forward. 


BENGAL AND NORTH-WESTERN.— The report for the half-year 
ended June 30th states that the working charges amounted to 
Rs.20,01,466, against Rs.17,24,693, or 42°73 against 40°85 per cent. 
This is an 
increase of Rs.2,76,773 against increased gross receipts of Rs.4,62,216. 


| Apart from the extra cost of earning Rs.4,62,216 more the increased 
| expenditure was due to increased mileage worked, to special main- 


tenance renewals on the Tirhut State Railway, to the extra cost of 
coal, and to heavy maintenance charges for carriage and wagon 
stock. The net earnings for the joint undertaking for the half 


year amount to RKs.26,82,734, against Rs.24,97,290. After pro- 
viding for adjustments between capital and revenue for the 1894 
lines, the company’s share is Rs.16,09,906, which has been taken 
at the rate of 1s 315d, against Rs.15,81,689 at 1s4,,d. These 
adjustments have not been finally concluded, but a preliminary 
adjustment has been made under which the Tirhut State Railway 
has been charged Rs.3,50,000 and the company Rs.1,80,000, or a 
total of Rs.5,30,000, which go to the credit of the interest during 
construction account of the 1894 lines. The company’s share, 
Rs.1,80,000, is equivalent to £11,953, and has been provided for in 
this half-year’s accounts, leaving a balance of £100,167 to be dis- 
posed of. The directors recommend a dividend of £3 per cent. for 
the half-year, free of Indian, but subject to English income-tax, or 
the same as in the corresponding half of 1899. After providing 
£13,715 for payment of interest on the preference capital, 
£7.389 8s 3d will be left to be carried forward. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 

and expenses as received by cable :— 
Inc. or 


1900. 1899. Dec. 


For the nonth of Oct.— $ 


$ $ $ 
Gross earnings ........ 3,085,000 .. 2,775,000 .. 310,000 
Working expenses .... 1,674,000 .. 1,697,000 .. + 23,000 
Net profits ...... 1,411,000 .. 1,078,000 .. 333,000 
Aggregate gross earnings 


from January lst to end 

of October ..... eseeess 20,082,000 .. 24,715,000 .. +1,433,000 
Aggregate net profits ditto 9,572,000 .. 9,353,000 .. 219,000 
The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 


| operated by this company, are not included in the above return. 


DONNA THEREZA CHRISTINA.—The report for the year ended 
June 30, 1900, shows that the result of the year’s working in Hrazil 
and London has been a loss of £10,016, as compared with £10,585 
in 1898-9. The guarantee has been paid with the usual punctuality, 
but in funding bonds, which have been sold at the rate of about 
85 per cent., realising a net amount of £37,531. The amount due 
from the Government was £44,173. The loss on the 
the funding bonds was therefore £6,641, reducing by so much 
the guaranteed interest. The proposals submitted by the company 
to the Brazilian Government for the repair of the damage caused 
by the great flood in 1897 have now been sulstantially accepted. 
One hundred and eight debenture bonds have been drawn and paid 


saie ol 


| off. The total amount of debenture capital redeemed to date is 


£126,500. The net revenue has been credited as heretofore 
the proportion of fees returned by the board, and with a 
amount arising from the fact. that the 
taken their remuneration in funding bonds. After charging 
the net revenue account with the loss on working, the 
loss on the sale of the funding bonds, the London office and 
other expenses, and the amount required for the redemption of 
bonds, there remains a credit balance of £17,309, including the 
balance brought down from 1898-9, and also £2,498 exchange 
differences, owing to tke rise in the rate of exchange. The result 
of the loss on the guarantee, owing to its having been received in 
funding bonds, has been to reduce the surplus on the year to 
£3,423. In view of the smallness of this amount, of the necessity 
for now carrying out the repairs of the line, and of the continued 
rise in the rate of exchange, which necessitates increasing the 
remittances to Brazil to cover the loss on working the line, the 
directors feel unable to recommend to the proprietors the payment 
ofa dividend. As the preferred shares are entitled to a cumulative 
dividend of 7 per cent. per annum, there will be a sum due to them 
of £21,625 in respect of the year, in addition to previous arrears. 
H.H. THE NIZAM'S GUARANTEED STATE.—The report for the 
half-year ended June 30th states that whilst the mileage worked 
remains the same as heretofore, the gross earnings have increased 
by lts.8.91,441, and the net earnings by Rs.4,21,790. The total 
expenses are 44-90 of the gross earnings. The gross and net earn- 
ings are the highest ever obtained on this railway during any half- 
year. The net earnings of the railway, after deducting 
£8,602 14s 3d, payable to the Government of India on account otf 
the Bezwada Extension, umount to £98,929. The sum required to 
meet the guarantee of the Government of HIl.H. the Nizam for 


with 
further 
directors have 


interest on the stock and debentures, and on the sinking fund, 


amounts to £80,625, and the railway, therefore, earned £18,304 in 


excess of this sum, which is divisible in terms of the contract in 
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equal proportions between the 
pany. The board proposes t ) place the 
£9,152 to areserve account 


-MADRAS.—The report for the half.s 


that the gross revenue was £511,746, azainst £44 2 oe 
sponding half of 1899, showing an increase of ¢ } . 
cent. The expenditure was £266,599. as commarci occ oP 
being an increase of £38,774, or 17-02 pere it a eee 
£245,147, against £213,413 in 1899, an 
equivalent to a return at the rate of £ 
on the capital bearing interest. The deficiey th 3 
interest for the half-year amounted to £22 635 1 se 
earnings of the Nilgiri Railwav for the period under rev - 
Rs.1,06,103. The charge for maintenance { 
senting actual cost amounted to Rs.16.869. and + urge { 
working under other revenue heads, based on ‘ 
ance with the working agreement, amounted to P 
actual working expenses under these heads are cale ; 
amounted to Rs.62,644. The charge which fel] yy t a 
was Rs.25,508, against Rs.32,041 in the December half of ln. 
SOUTHERN PUNJAB. 


KY t- , . 
i7zam (> 


ePny 


crea 1 
aC %51.734. a 
‘ 


] 


Ti 
‘ 
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The report for the ha 
30, 1900, states that the total expenditure on capit at 
June 30, 1900, was £1,373,682, leaving a balance in ha ‘ £99 212 
The net revenue for the half-year exhibits a bala C174 a 
which is to be added the balance of £533 brought forw 
last half-year, making a total of £17,623. Out 
recommend the payment of a dividend at the ra £3 10s 1 
cent per annum, leaving a balance of £718 

URUGUAY NORTHERN.—The directors, in th 
year ended June 30th last, state that the gross rv 
exclusive of the guarantee, amounted to £9,615. a £}] 
for the previous twelve months, showing a d f £1.993 
The expenditure during the same period was £12097, as a ist 
£13,617 in 1898-9, «a decrease of £1,520. Including the guarantes 
the gross total receipts were £29,592, leaving, aft 
the expenditure as above and £150 on account of 
balance cf £17,345. After payment of interest the pr 
and debenture stocks there will remain a sur 


piu the yea 
vorking of £66. 


BANKING COMPANIES 
ANGLO-ARGENTINE.-The report for the year ended 


naed Sey nber 30 
shows a net profit, after making provision for bad and bt 
debts, and deducting £8,646 rebate of interest on bills, &c., not du 
of £31,474, including £3,813 brought forward. The dir t 41 


placed £10,000 to reserve, and £7,000 was paid in June last as an 
interim dividend at the rate of 4 per ~ nt. per annum, and th 
now propose to pay a further dividend at the rate of 6 } 
annum, tax free, for the half-year ended Se] 
£3,974 to be carried forward. 


ROYAL BANK OF SCOTLAND.—The report for the 


u [ i» 
states that the balance of rest at October 14, 1899, was £821,220 
and the net profits of the vear, after providing for bal an 1 doubtfu 
debts, amounted to £226,458, making a total of £1,047,678 1 
midsummer dividend, at the rate of 9 per cent. per annum, tax free 


required £90,000, and it is now proposed to pay a similar dividend 
at Christmas and a bonus of 1 per cer 


it., Which together wil 
require £110 000, and there has been written off for e: 
bank buildings the sum of £3,609, leaving a balance of undivid 
profits at credit of rest of £344,078. 


ASSURANCE COMPANIES 


CLERICAL, MEDICAL, AND GENERAL The report for the year 
endcd June 30, 1900, states that new assurances to the number ol 
743 were granted for £556,339, yielding inl imnua prem 1s 
£17.984. Re-assurances were effected to the £42,000, 
with annual premiums of £1,294. Tne net new business of the year 
was therefore £508,389 in sums assured, yielding annual prem 
of £16,691. The premium income rose from £ 198, 
and the interest income from £137,555 to £141,708 The total 
ordinary income of the year was thus increas i from 
£439.426, while the whole receipts, including a special Item 





293.773 to £23 


£12,377, on account of profit on securities realised, were £451,803. 
Claims arose for the total sum of £276,607. The expenses 0! 
management, including commission, which were £12 5s per cent 
of the premium income as compared with £12 63 siint pe 
ceding year, were again lower; and the sum paid for surrende 
£16,393, as against £17,756, was again moderate wae: rard is 
paid to the total volume of the business. The ri d 1t ZONES 


were likewise small, and the excess of revenue over ail eXpeheisis 
amounted to £85,051, raising the assurance fund to £5,6/9,09/. 


MISCELLANEOUS COMPANIES. i 
ARNOLD, PERRETT, AND CO.— The report tor the year ended 
September 30th states that, after charging interest pay i . { ; no 
year and the dividend upon the preference s5ares t the ! ‘ - i 
account, provision also being made for depre ‘iation, there comm - 
to the credit of that account £8,197, which the b ard ret oe 
should be applied as follows—viz., in writing fi fro Snap. es 
account, £2,004 ; in payment of a dividend on tt rd nary io 
at the rate of £3 per cent. per annum, £6,000 ; carrying forme 
S195. - rf 10th (deine 
BARNUM AND BAILEY. The report as at wember 4 hin 
the date of the close of the season) shows that the pro's") 798 7 
for the summer seasons of 1899 and 1900 amount hol : inp 
dividend of 2s per share was paid on October 9, 18 ee ae 
£26.667. The directors decided upon an extendes © eae 
Continent, and arrangements were made for opening } are 
on April 15, 1900. This tour prevented a winter seson aad 
last year, and the expenses of maintenance, X2., GUtINs ° a —— 
added to the heavy cost of transportation to the Continens, 


4 deprecia- || 
. = : ith il sliminary expenses and de prec ay 
parations. &c., together with ail pretiminar sdnascardion®: 


———— 
— 
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a _¢ now plant, amounting in all to £34,881, the directors hay Dr er ‘ 272 170 
nsidered t judicious to entirely write off. After this provision to w! Lu udded the amount gt rward fro ‘Ia 
hone remains an unappropriated balance of £11,750, which th "9 ANE mani hal oo 448 172 : 
sectors propose shall be carried forward. i Lande edinary and f ures, paid 
“BRITISH AND CHINESE CORPORATION.-The report for the vear i lividend du 3, a 
tod Ju tates that the state of disquiet whi aS Dre 34 567 1 ene 
1a ( bi, na ‘has prevented the issue of an) f the railway ans . £ ewer oq } ' 
yaleu . 4 ~ SIN 4 AVG ‘ *¥ 4 ‘ 
ie which the corporation holds contracts. The principal portion toy £50.00 t nf mal 's nd 
¢ the disbursements shown in the accounts under the head 1 lividend - lar 
ncessions Was in respect of « val boring in th Nanpia sltield xm S 13th. : 
+ the safety of the staff being threatened by the anti-forei 1. a tota t 0 f t 
‘threak, it became necessary to suspend operations and withdraw year, sl i, and that £81,111 s vard 
team the district. The directors have recently secured for the cor M has been sold for 25,000 1 which wa 
- eat nan interest In a Mining concession in Norea. This will it n th t at ¢ wa 
nvolve a capital outlay of £25,000, and » directors propose t Lt showed satisfa / 
a call ef £10 per share, payable on January 8th next. SANTA FE r tl ar tat ‘ 
‘BULUWAYO TOWN STANDS.-—-The report for the vear led tl] ira lto £1 3 
t 3lst states that the accounts show that after deduet i 3] ila t 1 
ynagement expenses In London and HBalawavo, repairs to pr £) 79] 4 n suspense a a £10.92 i 
rties, rates, &c., a net profit of £858 has resulted from the year’s rect y i th leclar l 
working, leaving, with last year’s profit, £3,985 to b arried sd vhich w ah £765 x£2 87] 
ward. The amount earned in respect of rents during the year ca forw 
was £2,798 STAR CYCLE 1e rey for t ar ended 
CALICO PRINTERS’ ASSOCIATION.—The directors, ina state- sta it Y pr for the vea ints to £6,79 
accounts of the trading of the combination for the first aft harg ations and comm 
financial hall-year ended June SOth last, cov ring approximately p j vith £534 
ten» mouths’ working of the bul f the 63 amalgamated bus £6,006 bila rectors | ) ; : 
sses, state Oe ee ee iation, the accounts show ' ste of 7 -per ‘ 
1 net trading pr fit of £334,000. pon further deducting deben s 6 { Which the dir ! t 
ire inter £33 000, besides £201,000 representing interest paid t £1.00 ging that accou 150 . 
the ven \ rs until the completion of purchases, th lance p i fees wry th ‘ 
aining is £100,000, which sum is carried forward in view of the THOMAS WEBB AND SONS —' 
ertal vat k of trade for the rrent half-year. “ 3 ¥Y that h ' | . 
CAMWAL..-The report to September 30th states that the past. 1 h tra prof f £2,253 an id 
wrhas been a bad one for the business, circumstances be I t ‘ March 3! f £1.500 1 f 
jvers n nearly every respect. Avain expenses were hig T} hich be nana ment larg 
rectors recomend a dividend of 5 per cent. per annum for th i £2 627 1V £1,1 
ght mont] fthe company’s existenc: They have wiped ou I 4 f 
ruction expenses and thus start the npany an | £1,125 ( 
lutely sound basis. The dividend sorb £4,392, leaving £506 ded f ) abov 1 { £3,599 
carried forward. livided last £26 ul, £4,79 
DIGALLA CEYLON TEA ESTATE. The report for the year ended | up ws.—T ul r 
J 30th showsa proht , after prov ling for directors’ fees, incomes y £15.000 £3509 ; ] 6 
tax, dec., of £300. The dividends on the preference shares absorbed f the ordinary shar £1 08 urry forw 
£346, leaving £154 to carry forward. £211 
GOEBEL BREWING.—The report for the year ended August 3ls TRIUMPH CYCLE Ther rt for é 1 ) 
ast states that, after allowing £2,111 for repairs and renewals st states that the net profits were £7,50 t 
£1,052 for bad debts, £2,577 for debenture interest, and writing off apy L — W rite d ‘ b ward 
£3,469 by wa f depreciation, there is a net balance of £6,291. £714 inte a4 r 
[This sum, with £] 18,308 brought forward from last ac nt, shows |! ler t f t ! nter rda 
a total balance of £24,599, and the directors propose a dividend of , r t the meeting | 4 1ay 
23 per cent. on the preference shares for the whole year; carrvyin; £2,000 1 pecial r rve; and to carry Va 2IL6 1 
vard £23,474 to the credit of the next accou Ge pany s hey le has incre 1, DU toe ¢ 
LONDON SCOTTISH AMERICAN TRUST. The rep f USHER’S S WIL ITSHIRE BREWERY p A 
ar ending Octobe t Shab shades that the 1 venue account shows the states that tl profit amounts to £21,785, a 1 v 
gross receipts for the year to be £73,259, which includes about £19,011 in the previous vear, while t i 
6,000 arrears of interest received. To this is added £3,748 | ht |} to £10,895 er providing for deb t 
iorward from last year, making a total of £77,007. After deducting fund i £7,040. The d 
{ iture capital, manag ment expenses, A , ther lend » Ul 1 i ! ! 
ma i balance of £52.022, of wl Ell, 92 8 has been carried t an! f 650 us i 
eserve funds, and £15,251 has been aa d as interim dividends for | will leave £4,46 arried forward 
ula vear, at 4e per cent. per annum on the pr ferred stock and W BUTLER AND CO.-—-The dir rs f ! 4 1 
t 4 per cent. per annum on the deferred stock. The directors now Septem 0th states that the profit for tl . r mak 
0 d payment of a dividend for the s« nd half yeal n the illowa f d ition free 1 and sid 
ierred stock at the rate of 8 per cent. per annum (making 6 p plant d id for d ld 
nt. for the year), which together will require the sum of £22,428 mounts £76 8° iding th m br t fr 
balance of £2,414 to be carried forward. last a ng debenture int t 
NORTHERN AMERICAN TRUST.—-The report for the year ending mortea lividends on pref wd lina 
VOve 1900, states that, after deducting interest n debe there is a dis} ilance of £42,387 I i 
ture st »< De nses of management, and income-tax, the amount 1d 1end i Shares at iV p ] 
landing at the credit of revenue account, including £5,034 it. f ‘ y prop to £13.6 
ight forward from last year, is £36,567. rhe directors propose a n ‘ “of | iwi a 
pa r the six months ending November 1, 1900, a dividend at during the ir, a » carry forward to next a nt £4,754 
per cent per annum, less income-tax, n the rdinary st WALL PAPE MANUFACTURERS. The 
pepe S per cent. i¢ r the year, tl ey have placed t rest vs fand the pro! t ne a 5 £216, HAAS, nd that af 
*(,//Q, leaving to be carried forward to next vear £5,810. In , h § the { cation expense nd t . . 
an to the above income, : & profit, alter deduction of income ‘ ; ut ; £20 ind after paym nt I ter 
aX, Of £5,230 has been realised from the sale of securities, and this cate wE n dividend ipon the | : 1 
tt directors have also carried direct to r serve fund The an , . , rther appropria ; £118.908 
tat credit of reserve fund is now £63,000. dir ievote £24.652 to a fina 
” PHILLIPS AND MARRIOTT.—The report for the past year states ot ares at annu £85.769 
that the protits for the year, after all nanagement expenses have. , 21 annum th 
t wed for, writing off £1,940 for repairs and maintenance . 4 £7 aR Having regard t har 
G allowing £1.682 for depreciati n, amount to £14,504. From I this years } the direct | I 
418 Is to be deducted debenture interest, £3,429, leaving £11,075, | stablials . nd 
Ht directors propose to dispose of as follows :--Directors 
Muneration, £500; dividend of 5 per cent. on preference shares IN MINING COMPANIES. 
“A710 10 per cent dividend on ordinary shares, £4,575; transfer STRATTON 3s INDEPENDENCE.—The r L* 
erve fund, £3,000, leaving £1,531 to be carried forward. from the i ora " the mpeny ° os ; s 
PROVING IAL TRAMWAYS.—-The accounts for the year ended, th the mine, wa : f 
eptem| 30th will admit, after setting aside certain sums for! shows the sales of or hay reaisead =£/VO age ECaCE I 
epreciation and reconstruction of permanent way, of a further amount of £10,104 was included for or whey = 
“Vidend the ordinary shares of 5s and a bonus of 1s per share. £715,866 as the gross value of the outpu : ~ 48 8 t . Hi 
Int mn dividend of 3s per share has been paid askin és tal quantity ‘ef i tur this | - N +9 a : : 
the year of 9s, or, say, 45 per cent. per annum, tax free. A 2 009 Abs, 1 bVerags Valle © + ee i 1 ae es 
wWance of about £3.400 is carried fi rward. ty I waste hea nd s A , " / ae Be 
RUSSIAN PETROLEUM AND LIQUID FUEL.—Thie annual report and treatment and wv ! penses, th i ‘ ms th 
iade Up to Se ‘ptember 13th states that the producti n of crude oil mine resu i 2457 pate c : A i 
x, een satisfactory, the total net production yield being £10 4s, the lading f I ra . ; a ; 
94,076,353 poods, which compares with 28,089,191 p ds for the impro Sse ee r | 
A ee eeeeaeqeqwe®es®s®~=~—S———eeeS SSS as 
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l; 
further deduction for london e xpenses, t 
dividends was £480,795, of which £400,002 


quarterly (interim) dividends at the rate 


amount available f 
represents the f 
of 40 per cent. per annum, 


paid June 14th last. From the surplus which accrued 
June 30th a final distribution of £56,667 was received by thi 
shareholders on August 20th, making total of £466,669 paid 


dividends for the first 14 months’ working, and leaving £13,419 to b 
carried forward. The directors had intended to hold the gener 
meeting about the end of August, but, o1 n the representation of sor 
influenti: il shareholders, they approached Mr J. Hays Hammond, w 
was then in America,with a view to his making an examination of t] 
mine. On October 20th the directors received a cablegram from Mr 


Rickard advising them from the results of the sampling th 
taking place that the valuation of the ore reserves made by him in 


| the monthly reports on the data furnished by the former manage: 
were seriously over-estimated. This was the first intimation that 
|| the board had received that there was anything to indicate an 
change in the condition of the property. Mr Hammond's cabled 
report, received on the 24th iust., was immediately published in 
1! the Press and communicated to the shareholders. The directors 
have requested Mr Rickard to be present at the general meeting t 
explain his former statements, and he has consented to do 
Since the final distribution in respect of profits to end June last 
an interim dividend at the rate of 40 per cent. per annum has b 
earned and paid for the quarter to September 30th. A further 
interim dividend, this time at the rate of 10 per cent. per annu 
in accordance with Mr Hammond's recommendation, 


is proposed 
to be paid for the quarter to December 3lst 


CRUSHING RETURNS. 
(For last Calendar Month, except wh otherwise stated 
je Gold Recovered. 
- — a a (P) 
MINE, <n os Protit, 
cs Sm (V) 
Mill. as Mill. és Total. Value, 
5S a 
Ozs 
Alaska Treadwell ... eeewh 60,032 .. a V)566.512 
Brilliant Block ......... ; ‘“ 145 i ‘ £R0( 4 
AS «%ao-04e : bchinete Seca 1,447 1,009 
|| Day Dawn Block and Wyndhan 
(four weeks ended 24th) ........ 2.890 ee 1.887 £5,150 1,887:\ 409 
|| Frontino and Bolivia (October) .. ; ’ a \ 10 
| Hope's Hill (fortnight ended Nov. 22) 1,300 147 
es 52] \ $00 
SS woe caseswa'd jane 807 410 739 17¢ 915 
[ON sis cs ocmaneweesseewes 649; . os . 1,903 
|} Queensland Men: eee 320 580 299 334 633 (V) 00 
1} Sons of Gwalia (October) ......... . 3,415 1,710 ° P) 10,513 


COPIAPO MINING.—The report for the vear ended June 30th 
| states that, while the profits arising from the Dulcinea and Checo 
| Mines and from the estate have been £51,436, this amount has 


been diminished by writing off part of the expense of . 


at debit of development account, together amounting to £5,163, 
leaving to the credit of profit and loss £46,273 
forward was £76, making £46,349. Deducting the dividend paid 
July 10th, £22,479, there remains £23,870. It is rec: pecans d | 
that a final dividend of 3s 4d per share on the fully paid-up shares 
and a pro rata amount on those new issue shares oe paid up in 
ull at June 30, 1899, amounting together .to £18,734, be 


prox., and that the balance, £5,136, be carried forwar 4. 
GOLD COAST AGENCY.—The following cablegram 

received from the superintending engineer, Mr 

November 19th we cut a banket reef about 43 in thick in drill 

hole A, the length of the bole from the surface at the drill to the 

reef is 773 ft.’ This refers to a borehole laid out by Mr Stanle) 


paid 20th 


has peen 
Louis Webb :—* On 


intersect it at 800 ft. Assays will no doubt be cabled immediat 
but the present results prove at least the continuity of the fo na- 
tion and the accuracy of the engineer’s forecasts 
NEW ZEALAND CROWN MINES.—The report for the year ended 
August 3lst states that the sum of £5,574 standing at development 
cecount in the last balance-sheet has been entirely written off, and 


the whole of the development work of the year has also been met 
out of revenue. 


The sum of £5,120 has also been written off for 
| depreciation of machinery, plant, and buil ting», and after mee! ing 
| all these charges a net profit has been earned of £10,234. Adding 


to this the sum of £5,770 brought forward, there remains an avail 
| able surplus of £16,004. The directors recommend a dividend of 
| 1s per share, tax free, absorbing £10,000, to a. must ms ad ora 
| the directors’ percentage of profits, amounting to £500, 

£5,504 to be carried forward. 

PAHANG CORPORATION.— Returns for October :—-“ Jaram [um 
pong Mill—In fourteen days’ work 1,145 tons crushed produced 5 
| tons of black tin; 40 stamps working costs $20,750. Jaram Batang 
Mill- In twenty-three days’ work 755 tons crushed produced 9} tons 

black tin; 20 stamps working costs $9,000."’ Note. The above 
returns may probably include some of the stock of tin in concen- 
trates previously announced. 

PIGGS PEAK DEVELOPMENT. —Information has just come 

to hand to the effect that Mr Brash, the acting manager, and the 
leading members of the staff returned to the mine on October 
14th, and found the plant and buildings in much the same condi- 
tion as they were left in September, 1899. In fact, so far as could 
be ascertained from a brief inspection, little or nodamage had been 
done. 
|| SULPHIDE CORPORATION.—During the _ four 

| November 17th, 16,928 tons of ore were milled at the 


weeks en 
Central \ 


ling 


pening up | 
the newly-acquired properties, also a portion of the sum standing | 


r | and 3,636 tons of concentr: 





The “i sarried | 
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entrates produ 
the same peri rd, 2 413 t of ¢ t 
hased ore wer smelted ” wheldin ] } ; 
| 91.732 ounces silver, and 673 ounces o. ) 
VILLAGE MAIN REEF. Cable +, 
(** Nothing fresh to r:port. Mach nt 
Pumping proceeding smootlily. 
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THE CORN TRADE. ' 
Mar i 
\ continuance of mild and wet w a ee evening, 
benefit to the young wheat plant, which ! 7 ' 
satisfactory condition, while at the same t : 
work on strong soils somewhat difficult. J 
verbially a month of dulness for this trade. 1 
the rule this year, the attendance of | 
limited nature throughout the week, with { | 
| stuffs, as a consequence, inaking no sic f . 
sellers have not been anxious to fo) sales, the t : 
has been on the downward line, this bei 
| Supplies both in granary and on the way l ad : 
| America not being of a very encouraging | 
favourable report trom ‘rgentina, wnd t! 
;new crop of this quality now fYerir 
exercised a baneful influence. Onl] ‘ . 
Kinglish wheat continue to find its w 
supplies offering on country exchanges are ut t 
Little or no change c un be recorded i: i t W rs ar 
| sellers alike reserved, only restricted sa ined 
samples have come to hand in a damp l I { 
| tions have evidenced very quiet support, h busin 1 
retail character, and where trade was effected a slight d iatior 
value had to be submitted to. Australian and N / len 
continue to move off very slowly, prices of the !att g xt 
ing weakness, while those of the former ar il 
| consumptive inquiry for flour, in sympathy riling 
wheat, marked no improvement, and curren 1 rand 
us well as oe , area shade lower. Australian al 
| absence fsupport. The floating and forward shipment se 
| whe: t moved on similar lines as those predominating 
buyers being few and far between, and rather lows 1 1a 
been established. Russian shippers have required prices al 
| market value, while speculative inquiry for Indian wheats, so far 
is meagre. The Saas irst, containing 11,700 a Californian, 
| arrived, was disposed of at 303 net, and F *a Crampa, 11,509 
| qrs ditto, afloat, July 26th bill of ladin 30s. For blue ster 


: 


Clay, and estimated, according to the dip of the reef at outcrop, , to | 


December-January clearance, 30s 3d was asked. The Nhuddla 
Castle, 15,760 qrs Walla Walla, arrived, realised 285 6d net, and 
the kiast African Oregon, same position, 23s 6d The St 
John, 3,800 tons Bahia Blanca, 623 Ibs, guaranteed 
November 15th, went at 29s. Rosario Santa Ié, 3,009 tons 
61 lbs. guaranteed December shipment, was held for 28s 6d, 


and f.a.q., February-March ditto, for 27s 94. The demand 


|for parcels has been of a quiet nature, and prices ruled 
easier for the small volume of business that transpired. No.1 
Northern spring, afloat, sold, 303 6d; hard [uluth, De r 15th 
| to January 15th, old crop, 32s 6d ; and hard winter, January, 28s 6d. 
The quantity of wheat and flouron passage for the ( nited Kin 1gdom 


is estimated at 2,055,000 qrs, as compared with ‘L 845,000 irs at 
corresponding period last year, which brings the total amount 
afl vat for the Continent up to 3,260,00 qrs, against 5,110,000 at the 
— time twelve months ago. American shl{ its of wheat t 
Europe during the past fortnight amount to 185.0 )0 qrs, of whic! 


some 80,000 qrs are from the Pacific seaboard, The inquiry fr 
| 


, | pervaded the market to-day, the 


malting barley was again mainly confined to the finer samples, 
which maintain a steady level, but secoudary qualities a 
entirely neglected. Only small supplies of grinding & scrip- 
tions have been avail: rble, ‘and with a generally sustained demand 
rates moved in holders’ favour. A general tone fin un nati “—_ 
characterised the cargo department for this grain, bids bets ver 


difficult to get. nears sesamin lading, was hi | for 18s 3d, 
and Azoff, December-January, five options, for 18s 74d ; ditto, —_ 
May, aan offered at 18s 6d. A steady demand prevailed ~~ 
on spot, and a fair business has been transacted, full rates being 


obtained. In the cargo trade, however, a very dull stat _— 
predominated, actual sales concluded being f a 6 ee \ 
character. For American mixed, 14,000 qrs, |ecem oe 
wanted, 22s 44d being bid for Bessarabian, |ecemper lear 
ance. 13,000 ars (ialatz-Foxanian, shipment by !? re 


realised 21s 9d. Wanubian, April-May, — ui xr ye 
The sinall sales passed in American mixed parce ls incl = a ca 
| afloat, at 20s 14d; December, 19s 9d to 19 10}, ee 
| ditto, 19s; and January, 18s 9d. Oats have remain 
| positions, and for arrival, American mixed, clipp 
sold, 14s 3d; and white Canadian, afloat, 15s. B ans an sin 
| continue to move quietly at previous ites A qu a ; 
demand from a small attei 





—— — 
‘ 
-ber L900. | 
December 1, 1900. 
S ‘ lull, 1 l S 
A 
- ysier i i . 
reglecté 1 ally 3 gas 
[ i n a Ld } 
’ 
g mand attenti O : 
ste J easier for flat \ . 
1d 1 values were hard to obtair 8s 3d bid 
13.000 va walla Lucus ) id 
3000 t ita, 61 lbs Dece ) Is 3 . 
oe 6d was paid for hard TD , : : 
I 1 
Q urd winter, December. Maize, mixed A 
hanged, round kinds being easier. 19s 6d ced 
J 2 . 
\merican, January, Northern ports, and 19s 44d 19 


nd 193 9d asked for Galatz-Foxanian, April-M : 

m : lanuary, new cr p, solid, 18s 6d, and ld, ID 
19: Tid and 19s 9d. LBarley very liet. 5 o} \ 
Rs f buvers, 18s. Oats quiet ady y hit | 


. t., f.a.q., sold, 15s 74d. 38 Ib 
January, sold, 14s 3d, 8.C.D. 
The London Produce Clearing House, Limited, supply the 
folowing :— : 
WHEAT QvoOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate 10 
ibs, ex Warehouse in London. 
Nov. 24 Nov. 26. Nov. 27. N 28. \ 2 
s ad Ss d s 4 s a s @d 
ry b 6+ -- & 68 t 2 f 5A i 
December delivery 6 6% .. 6 7 .. 6 62 f ; 1 
Ma lelivery .. © @.. 6 9 .. 6& G & & R+ i 
June delivery... «¢ 6 8 .. 6 8 .. 6 8 é 


MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


Ta 7} 
London, 


Nov. 24. Nov. 23 Nov. 27. Nov. 28. >} 
s a s ad s a s d s d i 
Decembe livery... 4 3A . awe © @& ; + 
ary delivery.. 3 11; 113... 4 Ob 1} ; 
lelivery Sl 31] ] 


Contracts for 888,000 centals Am. wheat registered during week 
es 264,000 _ ,, London maize _ a 


2,400 .. 974,400 
e7. AL Ni IVNGA 
51,456,000 .. 17,054,400 


lt) ee 


: 
i 
ul registered Jan. 1, to Nov. 39 .. 





The f llowing table estimates the home consumption of wheat 
during the harvest year 1900-01, contrasted with 1899-1990, 189 8-9, 
and 1897-8: 

1900-1901. 1899-1900. 1898-9. 1897-8. 


cwts. cwts cwts. cwts. 








Importe—Wheat (12 weeks to Nov. 17, 19,326,700 15,425,900 14,175,400 15.8 
Flour - ca 5485.4 01 109.2 4'n47 3 
24,812.) 1,53 ‘ ] . 
Add week ending N +—Wheat 1,096,8 1,223,60 Cc) 3 
eine eit 168066nu 413,800 © 03,90 J 
Was ’ 
- otal imports, 13 week cccce, Bayada, tun 2,257,800 2 2 
uess Cxports—W heat .........ccccees 1,20 100,80 50K 
Pe sgsdcaxchanssecwis iene 95, 10¢ 88,50 45,9 67,60 
a e+. 26,108,40. 2 UO ] <U,5 
Add to this the estimated sales o! 
home-grown wheat .......... . ] 3,664 l 1 
weeks’ home supplies ...... 37,151,700 32,142,9K +58, 60( 
Average price of English wheat, pe: s d i s d a d 
cea RETETT TE Mebensaupatant ‘i 25 & 2 3 
PCr CWE. ccccccce cocecce b i ‘ 
. **e . 4 > 
“ Viel) bushels. bushels bushels bushels 
"D, ‘€supply” in U.S. centres, bush. 62,262.00 836,006 25,569,000 35,656,0 
_ lo = in cwts 55.354.6 29,01 i I 


New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 

wing is a statement showing the Quantities Sold and 

verage Price of British Corn (Imperial Measure), in the six 

“eas ended November 24, 1900, and for the corresponding week in 
y 


years from 1899 to 1896 :— 


mm 
ihe fo}] 


ANTITIES SCLD. AVERAGE PRICEa. 


ql 


Wheat, Barley. Oats. W neat. Barley. 


2 

ry 

o 
2 


wy ars bsh qrs bsh qra_ bsh 
{ ) >>) 5 


18,04 182,212 7 | 17,125 27 25 17 
9,012 5 | 185,542 3 14,400 27 25 8 3 a 
cateae 6 | 170,558 0 15,566 27 3 25 1 16 1 
+914 4 204,836 O 16,602 2 2i 2é 5 16 ll 
oF ( 100,079 16.996 1 27 26 ) 16 ll 
8,/90 1 159,007 3 14,681 2 28 26 16 11 
‘ 
1899 ‘008 1 | 164,362 17,047 25 8 26 2 16 7 
de ' 0 394] 92 4 17 ] 
1897 ; en! a “6 wt i £255 é é id 
1896 3 173,77 5 18,160 4 2 } li 
=e { ) 185,209 1 16,4859 5 ; 26 9 17 7 


) . +} 7 ¢ 
ng account shows the quant s of ain kinds 
ap . : ; 
Atal pl ice impor lintothe Ur lKin rd lin tn Veer 


esponding week of the previous yea! 





THE IRON AND COAL TRADES. 
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trade at Newcastle during the present month has bé 
more than average dulness. Foreign buyers cont 

almost unanimcusly in the hope of still lower quotations, ! 
forward shipment there is calhine absolutely being ~ eau The 
collieries are experiencing hand-to-mouth trade, and: 
has not yet been any serious loss of time some of the nits ure 
badly in need of trade. Prices are variable, being aflected by the 
individual position of collieries. Some of the best employed w 


fen marked by 
inue to hold al 
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ilthough there 
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[ Decembey 1, 1900 


Imports Exports, Consumotion & ———— 
190 
Bale 1899 
Imports from Jan. 1 to NX - ae Rales 
Exports from Jan. 1 to N } : E : 


Stock, Nov. 29 : ‘ 

1 to Nov. 2) .. { ‘ 

These figures show :— a 
An increase cf imports c ompared with t! 














N . ’ the same date Ia — Rales 
15s 6d per ton for best Northumberland steams, but merchants 4 decrease of actual exports of See 7 , 
have no difiiculty in getting what they want at 15s. A Lancashire a = ba a 7 taken for consumption of 
. C De saccs xe tress 
report is more favourable, and states that, generally, OMA Sf aoe argent Oe ee oe eee ewe CO Or er ererere s : 
continues to move on steadily throughout the coal trade of this In speculation there is a decrease of 27,480 b 
istrict. and. if a j any cl we 2 w +. * os . 
distri t, and, if the re is any change to report, it is in the The imports this week have amount faa’ 72} 
direction of some improvement. 0 ar, however, as prices quantity of American cotton rep ried at % + ie 7 oa 
are concerned, the position remains unaltered, and it now (including cable advices to date) is 59,000 bak : a ae 
eC YY eC Is ‘ > <A ; ll ha ade wit . ' s A + Ww 
eems practically certain that no move in these wil! b made with | bales at the corresponding period last year P ~~ 
the close of the month, as th« vy are very firm at th e full list rates, 
best Wigan Arley being quoted about 163 6d to 17s; Pemberton 
: : 1 ” 
four feet and seconds Arley, ]5s to 15s 6d: common house cos]. 14s MANCHESTER, Nove r 29 
to 14s 6d at the pit mouth. Some quotations in South Wales are During the week under review few ha ; 1 
as follow:—Best steam coal, 19s 6d to 20s cconds, 17s 6d to | occurred in yarn and cloth The raw mat oe 
18s 6d; drys, 16s 6d to 17s 3d; special smalls, 1ls 6d to 12s; best | descriptions has fluctuated from dav r 
ordinaries, 10s to 10s 6d; seconds, 9s to 9s 6d; drys ard other | broadly speaking, is rather in favour 
inferior sorts, from 8s; best Monmouthshire large coal, 17s 6d to | Cloth for India has be sked { toa f 
18s 6d ; seconds, 16s to 17s (Cardiff shipment) ; best households, 21s | firmness of makers has restricted by * 
to 22s; seconds, 18s 6d to 19s 64; No. 3 Rhondda, large, 17s 9d | tacturers are better engag — f le om . ¢ 
to 18s, sequently they are hold for stiff btle 
business has occurred for ( Chin in 10lb 
oe om there is nothing fresh to report Home trad dn re 
THE COTTON TRADE. been quiet as to turnover, but prices are firm and | 
pressure to sell on the part of spinner sbipy varus ha 
, ; n0 somewhat discouraging TT} {fore f : . 
LIVERPOOL, November 29. somewhat discouraging. Th from: India 
: ; been rather poor solton varn lo | ¢ 
tty “ont 1 ‘ ) } ric coanear x ‘ : : 
Cotton continues in fate lemand, but prices generally show a | the advance in Egyptian cotton. 
ight decline. In Sea Island descriptions a moderate business has | 
been done. (Quotations « of Peruvian Sea Island are raised }d (I.) Comparative Statement of the Cotton Trade 
per lb. Forwarded this week, 10 American Sea Island in | 
American a fair busing ss has been done at prices rather in buyer Previous Weeks in 1900 
favour, and quotations are reduced ;'gd per lb. In Brazilian th E 
. . . Pp D>» T p e 
business has again been small, and quotations remain unchanged . 
In Egyptian a moderat isiness has been done, but quotations ar i l ' 
generally raised 3,d to gd per lb. Peruvian has been in moderate | 
request at unchanged rates for rough kinds The quotation ! ae aaa sG@is dis dis disadisa 
omar are red 1d ner lh ac wiian o fair hue oe a aw Cotton—Upland middling....per! { ) 0 
mi oth are reduced 3d per lb. In Fast Indian a fair business has <i iia meaaiian,... Y 
i n done, b it quotations are reduced partiall da per 1b -—~ Pernambuco, fair ........ b 0 
*“ Futures The market for American continues act bi “ae ay od fair .......... 0 
prices ct been casier. and the closing « tations show a Yarns—No. 40 Mule-ty stfair ee )g ) 88 0 0 
: ca : aoe ae _ No. 30 Water-twis : ** ) ) 0 
decline of 1-64d to 2-64d per lb for near, 3-64d to 5-64d per lb for  26-in, 66 reed, Printer, 29 yds, Hee Weel aT | a 1 4 
more distant, os" 8-64d to 9-64d per lb for August-September | 27-in, 72 reed, ditto 5 lbs 2 ozs ; } } (714 
7 ° rir ° ° . . id / — ol a Wy Y}5; nore 771 
delivery. The following are the closing values of Egyptian 39 ms Me es nae End Shirtings, 373 
. . es " y , c : — - ye Ss, ibs OBS. ccseccrecs ee . S 
Delivery : B.G F., November, a 16 64d ; > C moer, 6 J 64d 40-in, 66 reed, ditto, ditto, 8! si a j ! 
January, 7 58 64d ; February, 7 54-64d t 7 55-64d Mari 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .... 10 4 10 
7 52-644 ; April, 7 51-64d per 1b. ea | 
» " Sd ards, Ibs 4 
The amount of cotton forwarded this week is 105,647 bales, and 
actual) y exported 4,569 bales. The increase of stock this week II.) Compared with Previous Years. 
63,760 bales. The sales amount to 58,750 bales, of which 1,230 = 
on speculation, and 1,420 declared for export. a 
Pr ( rres} i VV Kin 
CURR:NT PRICES. 
\ 19 A 899 1897. 1896. 1895 
sie¢é & | Same Period Same Period 
@ G - 1899. 189 } j i . 
siz oe sdsdisd disd i 
Descriptions. . Ae : -l@ acai = Raw Cotton—Upland middling....per lt 0 34 0 3} ¢ 
B 3 °o.[U6UsS B 3S 3s 63 3s ot @ a Ditto, good middiing...... ( + Vo ’ ¥ 
Sia igsigals= : = Se = € Sa = — Pernambuco fair.......... 04 0 3; y 
re dteed eee aed eee Aeceel, eel feo _ Ditto, good fair .......... | V4 0 D Sti, 0 44x, 0 
: — le-twist,fair ) 4s O Gre GE : 
American ajalaia SS Sie hes le | eee ) 8 0 mM 06. 07% C 
Sea Island........ per Ib 12 125 /138 [72 9 OR 1H DR MR gg FF ge eed printe See aaa, @ Wing S cual 4 5 10 "2103 3 
Florida ditto .......... 11 (114 12 13 7 73 ' 8 62 68 7 o7-in’ 72 aaa itn" he teko| 6G 614 & $7 4 
OrdG OLMMidGM|MF LM Mid GM LM Mid GM Se ee eek Mle Meds ak : 
a > r ' : “in ( e ( ( eo lugs ‘3 
BEROUIOOR 560050050000 ‘5k Sh | Sf Si! 65! 43 4 z $3-in, = — to —_ ReeneP) O78) 12 6 - py 
Brazilian. Mid MF Fr. G F\Gd.\Pne MF Fr. Ga Mi Fr. Gu ee ee eee eee rere sees a | ¢ 6 C 
. . f ¢ 41 4 40-in, 66 reed, ditto, ditto, 8ibs l2 ozs .. 9 ] | 
Pernambuco, &c. ..... « | ee ‘ oie 7 «OF + an > ethan © } 1 8 j 83\ 9 
Ceara pe hae e. Sty) 5 } 4 40-in, 72 reed, ditto, ditto, 9 lbs 5 uzs .... 10 l 
ee weet i 2 e ‘ , 39-in, 44 reed, Red End Long Cloth, 3c 
PRRMOE 00 snseccenssoes so 1 we z ft 6 . Ss ee ards. 9 1b a, 6 4 ¢ 1454 0;4 
io Grande ......... a .. ae cc a yards, Onsonesecosone ck Geant 
SERGEED: oinc0s  encvsess i © ee | ee te. 4 3 
Maranham z 1 45 
tgyptian,. —_ : s = s { DE 
na Rovenaiben + 6; ‘ie f2 BE 34 + t +4 4h, THE wo Ul rT A 
CPOE. cc cscvcccenesece ‘* : : ‘ ve! 6s o* e* 24 =) 4 — 
Smyrna, Greek, ego Naa 1} 421 5b | GR. |) 25'S 34 , 3 3 J ee , , t 
West Indies &c. . Messrs ward and Melly \ . 
™ahiti Seaisland ...... oe ee .* : ‘4 84 oe 2 8 : market as ll W Ch Is a dishi Liv if Pan 
Peruvian—Rouge.....-) «2 «2 se | f | TE | we | oe | E E ; ; 41 ae 1 om ; has | 
Ditto Mod. Rough.... .. ie t 64 ; a eS f market, Inasmuch as Ut! ACC LLNID ia an } 
Ditto Smooth ....... wae <P s'6 |G 4 ‘4 3 ecked. and there ' J 
Ditto Sealsland...... st ss te t 10 ce ee 64 o> | “a 4 j 
SGBRR 06s cennsccces oe ‘ - | 4634 5 53 a 34 5 2 3a buvel t perat Loa the ( t \ 
East Indian. Gir rar Gd. F G FneS'in GF Gd. Fne GF Gd. ne ee and animation nd t ] 
Surat—Mac.G’ndSurtee ..  .. «- +. 6 Ce Bias : : i and anim ; ; r 
me » Broach! .. » ton + 52 s +. 2 3+ | the lection is ove: altogether the pl 
Sawginned Dharwar..| 4 4 4 : - 35!' S 2 ’ . ! uit 
4 = , n¢ ) nracing und Our | h we il | 
Bhownuggar ....... . | 43 4 43 4 | Sis. 8 Z ind encouraging all _ nd this ng 
M. Gin'’d Bhownuggar 44 uu 4 42 48 34 | 53 5 2 23) 2 this year commen ed on the . an 5 athe 
Oomrawuttee, No.1i..) 4 4 qi, Ha 4% . |) ot 4‘ 9 Z 2 East India wools were in limited supply, and W! ees 
No.2.. 1481 45/4 34.5 le 2 : 4 Fl 
thy 7 : a" : ode - “O a brow ess proportl Was a vas 
M. Gin'd Oomra, No. 1! 45. 44% 43) 444 420 2. 3x3 33, 28 28 | 2 trom & id, | a La fe b 
No. 2 i 48) 4148) ..|) 2. | 3,5 2: 2: | White wools were steady, yellows jd _ 
M. Gin'd Khandeish - | 43 | Sie, 4 “| os 2 24 .. | while blacks and dark colours were rather cask 
ROAIMROO cccoceeces sl as 4 + 4 wis 2 3 1 . tard have en t 1 for Am ba . 
: i oe “1a! < ales are estimated to have bee iken I a 
M. Ginned C omptah. | 4 ~ | 4 oe 5 - 12 3 . aren ares ti t Inn ‘Jlaneo to! n wools, Lgypeias 
Bagalkote............ eee Cee ee en ee ee “i... | =e ee  t,. éne chit to ad I 
Scinde s a 1 4 4) aN 7 3 33 2» 2 with a good demand at tal pri i W ib pu ‘ 
Machine Gin'd Seind * . | 42.) & | & 3: ; 2 advance in yellows, whil hort greys and bia oe 
Bengal : 4,1.) 45.) 4.) 44 | 48 |, 3g.) 38S. 33 1: 213). ae 1 a fair den 1, and a good propor 
s2; *3_| %6 coat a: | asier orto experienced a fair demand, ana a 3 
Machine Ginned Be: _ . Ae | 485; 4g) .. | OR 2 2:4, | easier. Up r experi ' : er A n many cases was limites 
Madras—Tinnivelly....) 4 Bt 1 oe oo t oan se 12 .. | was sold at firm prices Nassapbatchia Im Thal . yvian was 12 
Western ....| 4 ox 1 M88} ne | oe | oe || She] Et! o< | 2 2 ee above buyers’ ideas, and only a tew were 5 id. 4 tes 
Commilla....... Noz’ 54 | No l, 53 Nol 443)... ‘Noi t yt Ld x lb decline re a. 
ee eeeee oS : * ‘ , ° noderate . and at par to #d per i ¢ ill : » Plat 
Coconada, Red ........| Faijr4; 2. | ee | oe | oe | Fairdix: oe | Bai r2 moderat dema 7 ae ee Small lots of River 4% 
| 3 \ Lima and Chili were mostly neglected, ou 
ar reenact earee eee, . Senna 











. I 
December 1, 1900. | THE 
. ght fair prices. Mor lid not m 
f iowing are tiie various 
Offer : 
Bales B 
India.... ichpede wed are CON 17,378 
oS ir oeks bs alias 867 33 
caomaimincs armies! an ; 1,032 f 
Sas i h BM ccceesecceseecesee 1.788 t 
4 dria Smyrna, «c... ‘ 884 ‘ 
sea a i Fide: Aakace We Ake em 2,433 1,08 
na and Chili....... ier wie anak acta Boao 
OI a ee 700 3 
stralian and River Pl: i 152 61 
Spanish ve scan in Bee de te, Ge a 669 l 
r ' pict utaicie aes airs 625 . 
28,851 ] 
River Plate sheep skins were held b 
775 bales were offered, and 523 bales | t 
ivan br yng crossbreds, a 1 beady pri é f bh , 
;. Since then about 150 bales have been disposed f | 
frm rates to a slight advan Another publ 
fessrs Sanderson, Murra und | ive la ie t 
lelbourne tirm, Messrs John Sand lL 
they translate as follows Melbourne, Novembi a 
udvanced 5 per cent. Competition brisk. 1 
the principal buyers American and continenta 
rating moderately. Very small quantity bough Cata 
sued to date in Australia, 300,000 bales less, mpared Ww l 
1 of last ison, but the catalogues are now cf th \ 
m ! j rre nde an i y Thu 
igo some heavy sa t merino 
r 1 e, perhaps a 4d wer than 
I Since then there bas b rather i 
i ul p es have becom u little sti r, with th t that 
. t tone has im} \ r \ 4 | 
’ rts to engineer a furtl ad f I 
Th ire not taking orders for yarns vet, and having ight 


a speculation rather than of ne ity, ed t 


pments. This movement ha 
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for winter are p 190¢ 1399 1398, 1897 Hoa 
neg iarge T = " rT g +7 { 
Chas. Balme and | , , . as , i} 
has. Balme and Wri N ( Imported ....... one 40 2. 4 ee ) ee ) 1 ah 
t 4 more ett pre i Deliver I ise di WW ee LS os 12,890 .. 4 1 if 
tr and ! n l L a | Sea 17,570 ee } ee 40,160 ee 13,7 } ‘ 3 
tom appears to | ' 3 Stocl 6,0 6.28 3 igs! 
PI es sKasapreiece a «so Oe oe TEE? 
ute enquiry prev ferred t t r : Prod ( :, i i 
nsact since the clos f the Uctober-N f = (934%: 
aya 1 wing I i Sat ; + 
unount to some 1,500 ba Ch i da t) ig 
- t f 1901 are as follows \ 8 SIE a) ie 
1 977: ¢ ipe a iN il. 16.09 10 f ii ie 
1 about 9,000 bal 00 \ustralasia i 7,000 t ) i i 
) en forwarded direct to manu \ ‘ ay 
: —— — * ‘il 
ii ie 
; it 
THE SILK TRADE. ) | Wi 
; Se Ma f + + + 14g 
! ve qul t ’ 4 : 
fig 
t is 
= . | i 
+: ti 
mm ee 
THE LEATHER TRADE. 1 ig 
117 ) x ; ; 
cnn ( Lii + & 
y TrTm “1 : ° . ; . , 4 ‘ Z $ 
LEATHER The demand f ith luring thi V i 76, 9UU a) 
r t, but some bus h | d nuary Ist to N 7,250 ; 
Shag Borel cig A. . COCOA. Moderat plies w red at ] ? 
\ustraiar 1des § \ l L a i A pr 129 : y } 2 
been done in Ba * ; eS : 
a i A i : 
rir 1 ls ls 6 ida l ; 
FOREIGN AND OOLONIAL PRODUCE MARKETS. 2s and 
For Report of To-day’s Business and rublie Sales see ‘‘ Postscript.” I 1 } ) 
. . Roe rY ic ) t ; t ‘ 
Mincing Lane. § 0d a ; : t 
eT s ’ 1,754 bag i Ls ¢ to 4 $ 
JGAR \ os allv stead | I t da . de f j i 
; 7 1 2 ( T A J 
aur ng the week and alth 1 the inquiry ba 2Q 79 : ‘ 
L mode rate amount 1@Ss as trat 1 Law ion 6 
liet, but beetroot, light fact ¢ bd : { . . 9 20 
r but later s d 51 bac ‘ sic . 
ne in good second basis (9 ( =} , 
;d b. The world’s vi esi pp! ut th $ fa 1s ( . he r, f 6 . 
g - JUV t S$. as col ipared wit ] 30.000 t iL } 17 2 1 95 } ( 7 20 : 
ear se Toe 6 
: Cul Sa te ai TEA lant I i r i ! 
one i . ubes ha ea Steady, Wiln A , - ‘ 47.600 pa ¢ 
lf id No 9 1 = D> = ] : evi le . ] C nr WCOCK ed ) + oe I 4 v 
ee ee ee ae rien i prices ruled stea , . 
— l yellow sold, 10s 3d to lls; good and fin i is ati : s 
es L . a - . + e . i t epi a 
W crystals, 11s 104d to 12s 14d, as to ma : a ’ 
, : : : yy : 7 mainta Cevl sale slled 1 packa A g 
iN Rerinep.—Cubes remain slow for forward positions, 9 W.4 rable qualities ld : ul 
iw + ‘ 1 am . } \lever’s ‘\ ‘ } j *Y 2 . 
et RAV, ditto, 13s 74d; Say’s, December-Aprii, los 00; © sitios is still very limit 
ber-March, 13s 74d; Lebaudy’s, prom} ee . 4 bat } at a 
’ oc) inulated has bee} h id £ steady rate it busi = RICE 3 ar n i e i ; oe 
: 1 } > 1 914 late ny ) t = ia i 1 L A _ 
: quiet progress. Heady first marks, sold lls léd to lls 2}d; ° late pri _ ? = Yt a 
4 ver lls 23d January larch, lls 33d ; March, s i lls Jd 6s 3d ind ee . 7 : . is ‘i 
44s S¢d; March-Aucust. lls 54d: and May-August, lls 6d, f.o.b., No. 2 I i ‘ 2 : ; 
a 5 + ¢ sreneeememencaee poemmene ae nad 
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Meal stead 500 t afloat, Liverpool, sold, 85s per ton, ex s} 
terms 

TAPIOCA remains without impr ment. 141 ba lake, 187 ba 
} lat . 1 } . 
bullet seed pearl were catalogued, and bought in. 

SAGO continues slow. 970 bags small grain, few lots sold: good, 
1 Without reserve, 227 bags damaged sold : 4s to 5s 6d pe 
1 


3s 
62 bags flour retired. 


ARROWROOT.—468 barrels St V 
elicited no attention. 


BLACK PEPPER 


incent and 100 sacks Australian 


The market 


has easied, with a moderate busi- 
ness doing. Singapor February-April, sold, 63d, and March 
May, 6°%d 6 9-32d and6°%d. In auetion, 155 bags Singapor 
were offered, and bought in. 
WHITE PEPPER has remained in slow demand, and on! 


restricted sales curred. White Penang, January-March, sold 


8%d. At public sale, 25 cases and 132 bags Singapore were with 
drawn. 536 bags !’enang, few lots sold, 8,°-d per lb 


CLOVES have 


Zanzibar, 


ruled generally fi 


without much activity» 
January-March 


rm. but 
2 and March-May 


, sold 4 1-32d 


m7? 792 
»> (-3ad, 


t 
6d to 44d per lb. In auction, 141 bales stems elicited n 
attention 
CHILLIES.-—37 bags Nyassaland sold, 50s to 55s 6d. 126 bales 
Zanzibar and 8 bags Japan retired. 
CASSIA.—31 bales Vera and 88 zases lignea were taken out. 200 


f the latter 
NUTMEGS.—5 | 
56 packages Eas 
lld ; defective, 5d per lb. 
MACE. -—24 packages Eastern 
forward, but withdraw) 
CINNAMON.——At quarterly public 
quiet demand was experienced. In 


bags Id, without reserve, at 44s to 45s per cwt. 


, 948 103 ; 1395 64d to 7d. 
bled 1s 4d; 


mouldy, 


vackages West India sok 


ern partly found cena 


and 21 packages wild were brought 


sales on 
worked 


Tuesday, a generally 
leser ptions, A.S.G.P. 


realised full prices, good and fine qualities of other marks bein; 
ld t ) 2d down. ‘ nworked Ste ady 3d lower. ( Hips and wild 


sorts neglected 
GINGER met with 

Cochin, &c., partly s ad, 

reserve, §S ld. mediun 


ewt. 101 packa; 
FRUIT. 


aga ] ackages 
without 


6d 


scarcely any support. 471 } 
fair washed rough, 29s. 20 cases, 
limed native, part cut, 44s to 44 
ces Sosa bought in. 


public sale on Wednesday 1,450 tons Valencias wer 


offered and met a fair demand, about one-half finding buyers at a 
general decline of 3s to 4s. Selected (out f order), 14s to 19 

ordinary selected, 25s selec ed, medium to good, 243 t to 28 . and 
fine up to 42s. Of Sultanas, 2,000 te 3,000°%}-cases sold at from 48s 
to 60s. Figs sold readily for layers at previous rates, but Lacoons 
met with poor attention, and a considerable reduction had to b 
accepted. Common layers quoted at 27s to 28s; medium, 28s to 


30s ; Lacooms, 28s to 40s ; bags, 17s to 20s. Currants easier on the 


week, with more pressure to l, and a disappointing inquiry 
Provincial qu a at 33s to 35s; Amalias, 38s to 41s; Gulf, 40s to 
45s ; Vostizza, 42s to 50s. Muscatels sell at fully last week's prices 
the supply being small. Common to fair medium quoted at 33s 
42s : medium, 45s to 55s ; gocd, 62s to 75s ; choice, 80s to 100s ; and 
a few very choice from 110s to 125s per ewt 

JUTE.—-A generally quiet demand predominated, although in 
forward shipment a further slight concession in the early part of 


the week led to a moderate 

afterwards being recovered. 1 

December, canal, Hamburg, sold £12 15s 
+ 9 


business the decline 


Novembet 
and ditto 


effected, 
na <= 


to £12 17s 6d 


being 
Native first 


to London, December-January, at £12 12s 6d to £12 17s 6d, 
and i 

HEMP.-The market for Manila has presented a dull tone, and 
rates hav fodlon, fair a wrt mber being offered at 
£31, andJanuary-March, £27 10s, « and 1 

SHELLAC.—-Market has been 5 but only limited transa 
tions were effected in spot goods. For future delivery holders 
required full rates. Gambier and cutch remain slow of sale. 

QUININE shade steadier, but quiet. B and &, &c., December, 
sold ls 2jd to 1s 23d; March, 1s 34d; and May, ls 33d to ls 34d 
per 

METALS The market for t has been active this week, 
irregularity prevailing at intervals. Straits commenced last Mon 
day, but the tone improved later, cash warrants fluctuating 
between £128 and £128 15s, and three montlis, prompt, £127 to 
£127 10s. Freer offers, chiefly of cash warrants, led to further 
weakness on the following day, and in vi of Thursday’s Banca 
sale in Holland and “ bear’ pressure, some excitement Was man 
fested during the middle of the week, while activity seg at 
both sessions, and, after various fluctuat , cash warrants closed 
on Wednesdav with buyers at £127 A0s , and three months, prompt 
at £12617s 6d. being easier. The result of the Banca sale in 
Holland was revealed at the p 1ing session on Thursday, and 





went above neral expectations—-equal to £130 15s—the market 
being recular and easier, but a rally set in after official 
hours. Cash warrants fiuctuated between £128, £126 10s, £125 17s 6d 
an 2s 6d: and three months, prompt, £126 15s, £126 2s 6d, 
£ 6d, and £126; with buyers finally at £126, sor 
¢125 17s 6d, forward. Copper opened dearer on M on day under 
continued ving, spot standard moving between £72 12s 6d and 
£72 15s, and three eae oneal, £73 6s 3d to £73 15s. 
lrregularity and weakness prevailed on the following day, with a 
falling off in the demand, the tone opening stronger, with business 
in spot standard at £75 down t £72 lés 3d, and three months, 
prompt, £73 15s to £75 8s 9d. Selling orders were more fre 


Ny 
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SE wie 5 
he srea Y a 
ird t tt e 
er ( ial hours, G.M.1 é 1 
£73 7s 6d accepted 
£72 12s 6d, and t ' : 
irsday’s market wa | 
i to e m mnths. prompt } } Rg 
i ssier: english, £17 f a 
de ined ut Improved slight nt , 
nds, £19 to £19 2s 6d per ! 
OILS.— Linseed « basic ron spot, stead 
pipes, £31 10s; and barrels, £31 10s. Jar 
Hu! sp t naked, £29 j * Jay arg Apr ] f . 
naintained. brown, in ba ls, sp 1uoted at £30] 
\pril, £30 10s. Mavison, na .d, 28 ul 1 oe 
£27 10s. Cotton ina 1, of 
a ‘ing to make; and crude, £19 10s: JD 
( anut nominal for Ceylon, 1 spot, at £2¢ a 
January-March, £23 17s 6d, c.i.f., London. Coch 
sp at £27 10s, forward shipments being at £27 
TALLOW. 1,830 casks Australian and Ni ea i 
in auction, and about 600 «a sold with 1 
Fine mutton quoted at 28s 9d to 29s 3d. Fine bh id to 28 
per cwt, = 
TURPENTINE remained steady as a rule, bu oy 
\merica on spot, quot i at 30s 3d: M ay-Ju 90s 6d: a 
J y-Dec mober, 293 Od per ewt. Stocks at public wharves, 24 
inst., 14,510 barrels, against 9,860 barrels. Deliver ' ending 
24th inst, 1,080 barrels, against 1,440 barrels, and afloat for I, nd 
10,160 barrels, against 6,180 barrels in th rt l 1) 
last year , 
PETROLEUM decidedly steadier f Ru - 
refined, 53d to 6d; wat hite, 63d; Russian, 5 5'd p 
gallon. 
ROSIN.—Common rained fi at 5s 9d, 1a | 
shipment, 4s 114d per cwt, seller 
LINSEED has met h less itio i easier, ¥ 
sufficient supplies ar g shipped. Calcutta to London, s 
and near, 57s 6d; Noveimber-Decem} 97s 6d; April-June 46s 
lua Plata, December-January, 46s 9d: January-February, 45s 6 
To the Continent, bom} ted at 5ls 6d for lFebruary-Mar 
and 48s 6d, March-May:; Calcutta, April-June, 46 La Plata 
December-Janu 47s 3d; January-February, 45s 9d. Imp 
into | mm since the ginning of the vear, 656,640 awa 
651,710 qrs corresponding time in 1899. Afloat from East Ind 
and River Wllate, includi able advices, 9,000 Agalr 


89,000 qrs same 


time last year. 
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A Gift to be Appreciated Must be Useful. 


UIMISiMas Presens 


ROBINSON & CLEAVER, 


Wanufacturers, 


BELFAST and LONDON 








trish Cambric Pocket 
Handkerchiefs, 

Irish Damask Table Linen, 
Exquisitely Embroidered Linen 
Tea Cloths, 

Table Centres, Toilet Covers; 
Pillow Cases, Bed Spreads, 


&c., &C. 
Samples, Price Lists, and full particulars sent 
Post Free direct trom Belfast. 


On Virw vv 156, 164, 166, and 170, REGENT ST.. 
LONDON. 


_—————— 








ROBINSON & CLEAVER, 
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RAPESEED uit ari 
a ae Nov r-December, 44s: Mar 
vellow uzerat, Novemb 
h-Mav, 46s 3d; yellow Cawnpore, Ma 
- November Dece ber, +7s od 
Caleutta, Oct - VNOoVembe}r, TIS 
cate tinh Th nd January Ist, 42.3 


t 6,000 ars. 


“OTTONSEED hi: ed t eons 
«vt London, £6 16s 3d; passage, £6 16s 3d 
l Liull, Decem! Ma 1. £6 10s p 

ondon since Jau t, 41,150 ¢ 
Neri ae 
POSTSCRIPT 
SUGAR—1} refined o : ie = 
3a No. 1, 1 16s 6a 
‘ vdy oY 1 tead 
lau ra Is | 
aaa = 


The prices in the f ng 


LUNDON, FRIDAY. 
‘ 


ARR \ ROOT per bs 


\ fn VY 
Nata - 
CoA v } D 

Te 1 grey . 
r : n 

G . 14 
Grer 4 os 
Afr . 34 

G i Ariba ‘ 
Bahia 7J 

FFE} luty 1 per 
vi‘ x I g 
Mi gt he 6U 
L u 30 
East i i” 54 
D l / 
M rry 
Dp rry 73 

Ja y rd. 34 
Low ! ne =o 
Costa Rica sm for 44 
Low ito mid €5 
(y {1 i in f 
Centr A in 34 
Low mid 1 . 52 
Foxy escriptions 38 
Coban & Vera Paz +4 
( rdinary 46 
i £ ow wind 5) 
L) i he 6 
Afr 
Sa fair geod, 
wree quay terms 34 
CHEMICALS— 

1, citri perlb 1 
Nitric ‘ 0 
‘Xa 0 
Tarta English 1 
F i 1 


monia, carb., p lb 


Muriate,p. tn. Reh.£24 
5 te 
Arser mip, p ton£32 
Powder a 
Ashes, pot, per cwt l 
Peal do «de 


oWdrpin 


Borax Engl. ref. cwt. 1 
ain tartar, Crystl. 76 
Powder oe 
\ me} perlb 3 
boll he per oz. 


ooo 


Potash, bichriat prib 


, sulphate ..perton 0 
per lb 


Bal-A ) 
Sa!-Arnt wcprewt 37/0 
Soda Bicar per ton £7/¢ 
Urystalsjex shipptn £32 
Alk £5 15 


4 «af Ov 
Sugar lead white, cwt 26 

Brow £21 
8 Ouinine~ 

‘ 
i 1 ind Sons 
b z vials 
t 
‘ A 


aN 


© 


Aloes, Fine E.L. p ct 38 
Lape, good to fine 20 

eed ¢ ha, star 90 
Balsam, Peru. .perlb 6 
hk ccooe fb 
marty VALISAYA ...... @ 
E.l. &. renwd. Cn 0 


do Red 0 


| ‘hina,per ¢180 


1 Sum, 
wt a 


drops .. 26 


ne rough .... 30 0 


ipecananha Rio... § 


on soe © 

- nquin, p og 20 
; t....perly 2 
. WS ve a, 
Hothke % 





“same time last year. 
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Commerci 


DRUGS -—{ ) 3 
INN a. ies Sabai divans 
Rhbrb.¢ i frtogd 


sentria, ll y VU 
DYE STUFFS, & 

Galls, ¢ a, yee wt 
Satlower, Beng 66 


Turme Beng 26 
Madre ? 
(an : 
Cutch, zg it ihe 
DYEWooDs £ 
Brazi! ton 


Fust J ‘ 
Cuda 
Lin 1 W 

Logw hy 
Ho ‘ 


Rel Sa 
Sapar 
ELEPHANTS TEI rH 


0 Pe PAANO 


ft ib & upwards 


FLAX —New Crop & 
Riga ZK —_ 
Pernan D oc a 
Petrs Bjtsk 42 
FRU IT—New 
Currants iuty 28 s 
Patt 
Vost 
Gulf 
Provi 
Figs, Trky, Layers .. 27 


Pr vl ‘ 


ZZA 4 


Raisins, dty. 7s per cwt— 


Valer ra 2 
Belected ee 
Fine 3 
Muscate 
Cluster ) 
Sultana 45 
Oranges, Val selected 15 

, ordinary 


Lisbn.&S.U bes,4ch 7 
Palermo per box 0 
Lemons, Palrme, p.cs 9 


tple ; p.cs 
Messin», selected 
Malaga, half chests 

Nuts—Breelona, p.bg 3 

GUTTA - PERCHA, 


perlb . 2 
HEM P—Per ton £ 
8. Petersbg., clean 27 
Manila, fr, curnt spt 73 
New Zealand ditto 25 
JUTE, gooe to tine... 1¢ 

Low to fair 
Coir Yarn, gd. to fine 2) 

Common to fair .. 12 
HIDES,Ox&sCowp.tb 8 

Enzglis! : a 

Baltei—B. A 0 

R.G 0 
Australian 9 
Cape 0 
Dry—B. A 0 
Cape 0 
Singay 0 
China 0 
Colum i 0 
Zanzibar 0 


Oc 


Fast Tndia 


Drysaltd Mauritius 0 
Madagascar . 0 
Capes 0 

Butta 
Singapore, & 0 

HOPS. | wt %5 

Yearii 56 


INDIA-RU BBER—Ib 
Para fhe s 
INDIGO—per Ib— 
Bengal, good to fine 
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Fast India Kips 6 
Austraiiat » 2 
METALS—B.Copper £ § 


Enz., Touzh p. ton 75 
Best selected 
Sheets , 
Standard & G.M.B71 
Iron, per ton— 
Bars, in Wales for 
Weleh Por 
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) Blackburn irred. 


)' bradford, 1954* | 
pe ton Cor. Red. 1946* 34/1 108 12 
101 Corp. Deb, Btock 34 1 21 


Pubhn Red. 
10 Glasgow 1925-40* 
0): 1 ddersfield, 1939*...... 


© Leeds Corp. 
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City of Rio de Janeiro 
City of Rome 2nd to &th Issues} ,. 
City of Rosario Ster. Bonds. . 
Oty of St. Louis 


SHADOHAHAAHSSAAZSS SNA 


Do wen. Con Veb, 
Do Sterling Bonds 
Do Luca! imp. Bonde 
Do Bonds 


“= or 


ee EE A 


Gere eer 


og 





BRITISH FUNDS &c 


Name 


. Consols 2 7 h andl 1905. 


then 24 %, red. 1923 


Do for Acct. Dec. 3 .. 


22 Zs red. a ° 


“124 Y, ved. 1905 ....... a 
of ay Local end Stk. 1912 303 i402 
.. 22 ¥ Netional War Loan, 97, $ 
. Annts. 1908 (Red Sea Tel) 


. @anada Gov. luter- 


col. Rly., 1903 £e } 
Do Bon 8, 1910(5 ¢ 


Do Bonds, 191? 
. | Fgypt. Govt. Gtd. 37 
. Greek Guar., 1898, 24 


.| Mauritius 3 % Stock .... 
..| Turkish Gtd. 4%, 1855.. 
Bank of England Stock |S 
-«, India Stock 347, red. 1931} 
| red. 1948 1 02 2 
Do Stock 237 red. 1926, 844 £73 
Do R'pee Papr. 34% 54-5) €2 
Tele of Man 34 % Trebs..'191 104 


Do Stock 3 


CORPORATION STOCKS. 


(United Kingdom.) 


BONDS, LOANS, AND 


TRUSTS. 


1€, eel 638 Metrop. Jon., 1929". ..... 


Dod 7 BStock* 
Po 1920-49". . 


250,000 London City, 1920" ...... 24 
375,000 Com. 


of Sewe rs (C ity ‘of 
london), age goes 3 
257, he Cor. of Ln. Bas. 6 


Bonds, 1912" 
Debentures*® 


Deb, Stock, 1927-£7* .. 
0 Binmingbam C ise 


Tho do, 194 
Do 1926" ..... 


Do 1930* 


arditf Stock, 1935* 
hestenham, 1971* 


Hiull Corp. Stk. 


Do do 


| Leicester, 1934* ........ woe 


Do 1919-44 
Liverpool Corp. Stock"... 
Manchester C orp. 
Do Cons. Ked, 1928. . 


eS —=Ee 


Middlesb rough* 


Portsmouth Corp. 
Reading Corp. Stock* 


OS «field 1925-36, Red.. 

eet aii ocren cease 
Do Red. 1925* a are le 
) 8 uthampton Corp. 


8 ockton, 1932* 
ockton Corp., 1908 . 
Swansea Corp. Stock* 


)} west Ham, 1929". ...... 2 
J OEE” sssceseuscnuu’ a 
845,890, Wigan Cx > re d., 
163,000 Windsor red., 1918 
693,098 Wolverh ampto —" 
398,500 York, 1916- 


* Free of Siamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 


Name. 


|Aucklapd Menhour Board... 


City of Auckld ‘Cons. Act, '78; (93 

Do Debentures 1883 
City of Buenos Ayres, Bonds, 
\City of Cape Town ........../i9 
City of Christchurch “ESS re 
)City of Dunedin, Debs. 

Do Consolidated 


ao 
do Debs 


City of Quebec Uon., 1876 . 
lf Se neeqeess 1908 115 
Do sterling Debentures. ... 1825 = 


co 


Se nn es bvbavews 1904 14 
| Debentures . ......../1913)102 
i ikh  mpennawnah 1919 104 


fSoronto, Wurwk. Deb. 1906 104 
aeevcese 1920 112 1& 
coe rccoclhene 4 _6 
wanna 1913 ° 
iauieaiabsalenanabe 1929 ‘3 








~SERRAAAAREU 


£8 “83 |Amount 


1946" 34)! 
.3 


»oydon Corp. Irred.” .. 
yierhy, 1920-50* 550500080 3 | ¢ 
1944. .....0. 3411 cS 


4! 
Stoc k, 1927 24 


) Newcastle, red., 1936" .. 
lo Irredeemable...... 
Nottingham Corp. Stk.* 3 
O'Piymouth Red. 1942*.... 8 OC 
1927* 2 108 13 


ioaé 24 


1921* 3 


Kedeem- 
able. 


vaséage 1938 


bei haecenesie 1908 10 
City of Hamilton, Debs. .. 
5 |\City of Hobart Town, Gtd. . 
5 ‘City of Melbourre ccbinebapaee 1907 

i 7 Ve. |. Sevencuabend 1927 |10( 


1934 
19K 


beatensence 1922 /1C2 
6 |City of Mexico Stg. Loan .... 
5 \|City of Montevid 0%, asc —_ 
6 |City of Montreal Sterling . 
Do of 1874 
Do of 1879 
Do Pern. Deb. Stock 
Do Stg. Cons. Deb. Stock . 
\City of Uttawa 
Do 44 % 20-year Debs. ..... 


1932 106 
Senrvecseseosess 1904 106 


- 11905 109 


Percecsecces 1911 102 


hwsinmeeeer edi 1913 iC3 
Ci y of Botia Bonds 417 7 


City of South Melbourne .... 1915 1 


‘Prices =| 


= Name. 2 Closng 
= Prices. 
. 4 \Gity of Vancouver....-.+ ene 1931 104 6 
3 Fee “ae eae 1932104 
6 City of Well aban Con. Deb. 11907 106 9 
")5 Do Improvement Loan . - 120 22 
>| Do Waterworks Debentures 1828 120 22 
6 |Cirv of Winnipee Debentures 1907 111 13 
x Do Dehentmres ........- 1914 108 10 
4 |Greymth (N. . ) Har. Bd. Gtd/1925 106 
6 |Lyttelton (N.Z.) Harbour Bd 1929 120 23 
Q elb. & Brad. of Works Debs|1921 104 j 
5 ‘Melbourne Harb. Trust Loan 1903 1C7 10 
. To DD ccccbiecieacwewn 1921102 4 
44) Do Tramways Trust........ 1916106 9 
Napier Harbour Bonds ...... 1920 116 
New Plymouth Harb. Bd..... 1909102 5 
New York City (Ex. 4s 1d)... ./1902 100 5 
Oamaru Harb. Board (Bearer) ny 10 15 
Otago Harbour Board, 1881 .. 113 15 
Do Debentures ............ 105 
OO Ce POE in.as 60000000 1934 105 
ee eer 1¢3 
Timaru Harbour Board Debs 1914 107 
Wanganui N.Z.) Harb. Bd.. 1905 103 
Westport (N.Z.) Harbour Bd 1925 106 


} * Subject to Drawings. 


ene = COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present nividend 


Due 


1,324,750 Ja. & July Brit. Col., 
941 


1 

| | 194,500 Ja. & July Brit.Guianaln 4 
600,000 Ap. & Oct. Can. Dom. Rly 
eee 

4,716,200 My. & Nov Do 1904-5-6-8 4 

£ SG (7,783,800 My. & Nov’ Do Insc. Stk 4 
2,269,£22 Ja. & July Do Red. 1910 4 | 
4,153,314 Ja. & July Do Insc. 1910 4 | 
408,600 Jne. & Dec Dolbs1909-34 3 

14,5°: 400 Jne. & Dec Do dolnse.8k 


Name. 


ao 








Closng )}, 
Prices. 


101 


528,400 Ja. & July DoRd.1910-35 ¢ 106 


13,471,600 Ja. & July DoIns,1910.35 4 


| 345,400. Ja.& July Do re 
\2,000,000 Ap. & Oct. Do Ins., 


106 


» 1938 3 |99 : 
1947 24) £0 


1,081,500 Ap. & Oct. © «pe1900 17,dgs 44 - 


| 444.500 Jne. & Dec Do 1879 


i 418,40 0,.Jne,& Dec Do 1881. 

¢ 561,600 Jne.& Dec Do 1917-23; sa 
\2,091,552 Jne.& Dec De Insc. 1923 4 
3,733,195 Jne.& Dec DoIns.8tk’s3 4 
/9,997,566 Ap. & Oct.. Do4%Cns.In; 4 
0 \5,656,780 Ja. & July Do Con, Ins, 34/106 
| 147,600 My. & Noy Ceylon 
1,076,100 Feb.& Aug Do Inscribed 4 |112 15 
1,450,000 My. & Noy Do Inscribed 3 
( 103,500 Mar. & Sep Fijian Gv. Deb 44) 99.05 
¢ ;1,098,139 Feb.& Aug Jamaica Insc. 4 ll 


98100 


102 1 


346,700 Ja. & July Manitoba 1910 5 109 


758,700 Mar. & Sep Natal 
3,026,444 Ap. & Oct. Do 


714,917 Jne. & Dec Do Ines ribed 34)! 
"650, 000 Ja. & July Nwfdind. 1941 34 
320,000 J Ja, & July Do In. 1913-38 4 
1,651,300 Ja. & July New 8. Wales 
1901 to 1908 & 
8,229,600 Ja. & July) Do 1903-10 .. 
9,686,300 7 & July Do Inscribed 4 
16500000 Ap. & Oct. Do Inscribed 3 
12826200 wt ar. &t«p Do Inscribed 3 
§ (5,500,000 Ap. & Oct. Do Ins., 
265,800 Ja. & July N. Ze alnd. i818 5 
339,300 Quarterly | Do Cons 
29150302 My. & Nov’ Do Insc. 
Ja.& July’ Do do.... 
2,526,620 Apl. Oct. Do dol9453 
/1,199,600 My. & Nov - pee (Prov) 5 


6,161,167 


| 657,600 Ja. & July Do — 44 
367,600 Ja. & July Do 1912 


6°2,600 Ja. & July Do 1928 


530,700 Mar. & Sep DoSg.Bds.1934 4 | 


1,859,327 Apl. & Oct Do Ins., 


10267400 Ja. & July Que aoe chand, 
1913-1 
losng 10866900 Ja. & July Do In. 1915-24 4 
.|2€516734 Ja. & July DoIns.1924-30 3 
1,250,000 Ja.& July Do do 1945 
1,500,000 Ja. & July Do 1922-47 .. 
604,700 Ja. & July Sth. Australia, 
1901-18 .... 6 
246,000 Ja. & July Do 1911-1920.. 5 
6,£85,700 Ja. & July Do ift?-1916.. 4 
1,365,300 Ap. & Oct.; Do 1916...... 
7,773,300 Ap. & Oct. Dolns.1916-36 4 
vo © \2,517,800 Ja. & July Do do 1939 34 
839,500 Ja. & July Do do 1916-26 3 
1,760,100 Ja. & July Do after 1916 3 
100,000 Ja. & July Tasmnia. 1901 6 


2,923,75) Ja. & July) Do 1908 


296,181 My. & Noy, DoC ons. Inse 4 


( 482,39C Feb. ion Maurits. In. 179 TT AS 


110 
118 J 


$0 
106 


100 
100 
11S 
103 
103 


99; 


ul 
103 


lll 


4105 


$6 


1C2 
105 
ity 
105 
03 
1&9 


}104 
106 
103 
109 

94 


100 
103 
101 
104 
10 
1C6 
S4 
94 
101 


4 ‘100 


3,456,500 Ja. & July Dolns.1920-40 34/102 


1,000,00¢ DoIns.1920-40 4 
° | $22,503 Ms ar.& Sep Trinidad Ins. ; 
, 3, 00,000 Ja. & July Victoria 1901. 


5,000,000 Ja. & July, Do 1904 


109 


106 


10C 


rr 12 


590,700 Ja. & July DoRly.Ln.’81 4 103 
3,409,300 Ja. & July Do Insc. 8tk. 4 103 
19,402,900 Ap. & Oct. Do Insc. Stk. 4 (101 


, 6,000,000. Ja. & July Do Ln. of 1885 4 109 


12000000 Ja. & July; Do Ins]921-3-6 34 105 
2,107,000 Ja. & July Dolns.1911-264 106 
975,250 Ja. & July Wtn. Aust.Ins 4 115 
1,876,000 Ap. & Oct.. Do  do193. 4 1C5 
750,000 My.& Nov Do de 1915 35 34 100 


3,750,000 My. & Nov) Dec 1915-35 
1,100,000 Jrie.& Dec. Do 1916-36 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable in London. 


Divi- St Next 


, dends == Draw- Name. 


Due. xm ing. 


i _ 
Jn. Dec—=— Nov. Argntne. Ral 
9. = sent Bobet 8 
iQrtrly. =" pt. o — 
a. x= Dec. Do N. Ot. BR: 
2"3 


Ext. Gov. 


-3/ 91 


oF) 
€2 


Closng 
Prices 


s 


a 


” 
A 


-§ | 73 75 


Susp. till 


icpJnga J 
\Ap 1 Oct £10,0 00 ann. CostaRica ‘A’ 5 


104 6 


wo 
on + 


ry 


Ja. Sy. _ none 
ie ‘y none es Russian, 1822 5 


—~- &oO 
CoN WOR CHOON OO 


« 


~ 


© 
Kane awn 


- ~ 
oN ont oO 


0 


- 


t 


Marsep ee ee 
\MarSep .. on 


~ 


(WYNN K OM ON SMOKY SAGOOCeOOOaN 


Ei 


» Sinking 
Fund 


THE ECON SOMIST. 


FOREIGN STOCKS, &c.—Con. 


mw 
St Next. 
= &) Draw- Name. 
me ing. 
h% % 
.. Sept. Arg. Int. Gold 
> BGO occsce 4 
=- Dec. Do Btri Bas. 44 
a P.orD. DoExtrniLn. 34 
e June. Do 1886-7....5 
™ P.orD. Fundg. Loan 


Gold Bonds é 

-- ‘Rly Gr uar. Res.4 

ee xo 1839) . 4 

‘ ee Do Law 3, 655 4 
Bur p'd B. Ayres Wtr. 

8 ply & Deed 


34 P.orD. Br nailianGold, 


Loan 1879... 


1 P.orD. Do 83 Loan , 


1 P.orD. Do 1888 .... 
i P.orD. Do Bds. 1889 : 
ar orDwg DoW .ofMinas 
Railway ..5 
-- |‘P.orD. No01895 . § 
1 Nov. Bulgarian, 88 6 
1 Nov. Do8tate Mrt. 
Bonds ....6 
P.orD. Chilian, et 
P.orD. Do 1886 .. 
P.orD. Do 1887 . 
*Mar. DoGold ‘89 43 
oe | DOWN ....5 


‘be ..  Dolggs 12.) 44 
=" Do 1896 . 5 
oe ChineseBilver 


Loan, 18947 
- Do Gold 
Loan, 18956 


| Api Oct 36an ndwgs Do Gold 1896 5 


Do Gold... % 
ce .. Colmbian ex. v6 

Cordova, Prv. 
In erie] of, 1886 . 

Do 1887-8 


from1917 Do‘'B’ .... 2 

.. Danish, 18943 
Bus p'd } Egypt.Unifd. 4 
Jul y, "BS Do Gov. Pref 34 

. Do Ins. Stk. 34 
Pur ‘ rDwe Do tateDom4, 
7 DoLaira ..4 
1 Dec. Entre Rios, 86 6 
1 Dec. Do 1888 .... 6 
Pur orDwg Do Fdg. Ln. 6 


Ja. diy Pur orDwg Do City of 


Parana .... 6 

Dec. Greek, 1881..5 
Dec. Do 1884 seem 
- Do Rentes.. 4 
Nov. Do'90(P.Lar) 5 


Ja. diy. Pur orDwg Do Monoply 4 


Pur orDwge Do Fag. -s 
4 Dec. Guatemala. 
1886 Hawaiian .. < 


(Ja. Jly. none -. Hungarian 


GoldRentes 4 
as TR Benewy. 1895 3 
*Dec. Italian Ir 
*Dec. Do 1862 M 
1 rema. Rail. : 
: — er 
4 Sept. Mex.Int.c ons. 
Silver. 5 
Niecrgua , 1886 4 


vy Pur orDwe Norwegian... 3 


Pur orDweg Do 1888 ....3 


Do Bonds .. 34, $ 7 


Dec.'9¢ Paraguay, ‘863 
Portuguese 3 


l prceh’s Do 1859 . 3 
‘ia Jan. DoCons R. R. 
Bonds sec 
ee Jan. Do do 8 
a Jem. | Dolil...... 
15) *Aug. Do(Nic.Rly.}4 
.. April DoTranscau.3 
April Do Bonds .. 34 
June Do peas 


ro 


Vitebsk ..4 = 93 


Dec. San Luis .... 6 
"Aug. 8. PauloProvofs| 
Pur orDweg Santa Fe, 83-4 6 
nie Dec. Santa Fe and 

Rasta. Rly. 5 

ce July gervianU nfd. 4 
lé Dec. SpanishQuick- 
silver Mort. 5 


Qrtrly. none se Do 4% Bonds 4 


i Jan. Swedish, 1880 3; 
.. P.orD. Do 1888 ....3 
P.orD. Do Con. 18943 


Ja. diy. Pur orDwg Transvaal .. : 


am Sept. Tucuman.... 
4 “July Turkish, iaai ° 
Egyp Trhte ¢ 
. *July Do Bds.E.T. 34 
Aug. Do Priori ity + 
Do Conve rted, 
Series  B’ 
Do Beries “ Cc 
oe - Do Beries ~~? 
.. Prehse nos 6%, Customs 
1886, Bas. 
oe ee on ei cos 


4 Oct. Uruguay _ 34, 474 23 
syrly PunPr Do 1896 .... 
iP. Aug bur chase 


Venezuela N. 
Cons. Debt. 3 


+The drawings are yearly in the case of 
istocks to which asterisks are prefixed. 
almost all other cases where there are draw- i2, "807, 774 North British 


ngs thev are balf-yearly. 22,323,302 North Kaste rp 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


Next 
Draw- Name. 
ing. 


. oe | Dwgs. A ptineNat 
Ged." B"7 


oo .. Aust. SllverRtes 
° os Do Pops 68 § 
+ oo Do Gold 4 9 


oa -. DutchCts.ex. 

12 guilders 24 76 
an -. FrenchRutes 53 00 
se ee Do c 6S 


rtd ol 9 22 





“~woco 
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London Stocl Stock Markets Price Current. 


CORPORATION TION BONDS.—Con. 
| Closing +) 





—— 


- rrrsiien 


FOREIGN STOCKS, &—cos, 


12034 


te 





69,549’ North British Ord. Pref.) 24 
- 


927,032 North-Eastern, “Consols ’ 165 


Do Ordinary 


pr 225 
ends > Clown 
in ak Name, Prices 
Apr. Oct x 
Apr. 4 oe Germ . 
Jan. July Do hey Las oo 
pee. . Pur Italian, ex 25 6 os 
an. Jul > russ mato 
Quarterly U.8.Fu Ne 9 
Quarterly 8 Fa ; ~ ith 7s 
2 t Jan. July Virginia pas -s 
’ ‘ } B ' a 9° 
RAILWAYS. 
ORDINARY SBARRS AND Stocks 
Present Clome 
Amount Name Prices, 
£ 
820,841 Barry.... 
730,298 Do Pref. Ord. ¢ ¥ 
730,3°9 Do Def. Ord... °**"** 
6,133,865 Caledonian Cons. °° ***” > 
10,816,993 Do Pref. Con. Ord. ***” "BB ED 
10,816,990, Do Def. Con. Ord |“ °°*"* 453 2 
2,508,026 Do Def. Ord. No.1 007.) “3 
£00,000 Cardiff Pref Ord ae 6 
213,65! Central Lon lon £10 Shares 
835,000 City and South Le ot 0 ‘ 
3,240,799 East Londo m Cons i 
2.642, 00( Furness, Con. Ord , 
5,129,170 Glasgow & 8. W Pref. Ord 16 
5,398,005 Do Def. Ord gg : 
4,299'630 Great Central Pref. Or 5 97 
4.299.620 Do Deferred - 123 3 
4 13,202,886 Great Eastern Ord 106 Fa 
£5 920,133 Great North of Scotland 7) 7 
¢ 3 10,908,387 Great Northern Pref, Con 112 16 
M9 7,272,254 Do Deferred .... Se $84 
1,189,275 DoA{Atrecys no div. y} 43 45. 
1,159,275 Do Bluntilé pd Ad, 175 7 
26,987,660 Great Western, € on, rd. 142; 
2,664,383 Highland, Ord. Con. ...... 42 47 
3,300,000 Hull, Barnsley, he. Shares’ §7 § 
16,740,995 Lancashire & Yorks. (i u 1 
3,392,740 Lond., Brighton, &c. Ord. 147 52 
2,¢97,420° Do Pf. § Df. ree. no div, \ 172 
2,697,850 DobDf. (until6%is pa. Pt fp 1285 33 
. 393, 396 Do Con Rights Certs A 8 13. 
lL 11,259,282 Lon. Chatham & Dov Arb. a7 
412,121,678 Lond. & N Western, Cons j1722 8 
9,119,705 Lond. & 8.-Western, Cona' 187 S2 
2,963,600 Do Pref. Con. Ord, ....,, 120 22 
2,964, F OL Do Def _— Onvd. ......| @ fl 
1,402,520 Lond., Tilb , &c. Cons.. 142 4 
4, §,731,830 Metro olitant on .| 85 83 
2,640,914 io Oarpien Lan d Stock: 78 
» 2,250,000 Metropolitan Dist. Ord... 2¢) 6 
5 (6,484,617 Midland, Pref Consol Ord. 75; 6 
2€,464,047) Do Def. Co n. Ord + 755 44 
6,¢ : 
9,3 
7 


2,020,400 North London, Consols.... 209 5 
3,230,140 North Stafford., Cou...... 112 24 
429,250 Rhymney ae ecccees ane lo 
2,721,100 South- Eastern, Ord. ccanceslhl ie 
3,660,95 Do Pf j Df. rec. no div.) 143 £3 
3,660, SE! DoDf \until67, is pd 5} 70 70; 
6,192,284 Tatf Vale ‘ ‘Stock’ 1889....\ 71 7 


$40,000 Waterloo & Uity, Ord. Stk 


Lings Leasep at FiIxgp RENTALS 


Name Leasing Closng 


2 45 Birkenhead 
es" London 


Companies. Prices. 


cus eeaneene L&ANW&GW 1S 


and Blackwall Gt. Eastern 145 4 






Do 44 % Pref. Do. no snore iss 4 
Nottm. & Grant. R ‘& C. Gt. Northn. 132 35 





DEBENTURB STOCKS. 


Be : Closng 
— Name. Prices. 
£ S|. 
1,071,233 Barry ....-ccccccccccecs $ 5 9 
346,675 Brecon & Merthyr Ae. 4100 5 
630,097 Do oo § Ww be 
5,301,405 Caledonian ...... vounse 4 1354 Si 
1,533, 300 Cardiff. . 3 34 bO 


644,440 Kast Lond., <a 2d chg. AA lis éJ 


In )25,285,364 Miaiaad . 








381,116 Do do ‘ 3 
250,000 Do Whitech. Ext. Gd. ” 73 & 
723,335 Forth Bridge ........-. 129 3: 
1,629,457 Furness .... 7 801 
ay o3 300U,015 Glas gow &8 Weat. 6sene 41437 
ok $210,500, 791 Great Central .......... 44,:37 40 
a oe ie 304.432 Great Eastern ........+. 4 134 7 
14,018,763 Great Northern ........3 102 > 
10,742,304 Great WeStEED. «.ccoccces 4 : 
4,526,217 EES one veeee MILE 
2,963,945, | Ree leo ¢3 
755, 0S6' Do.... coos 25 84 87 
veiul ] 134 Lancashire & “orks... 3 22 
‘ *518°000 London & Blackwall.... 44 53 Se 
1,306,259 London, — pn, &c... 4 155 26 
‘ 4,850,2;( Do Pechat 189 26 
‘ 6,521,975 Lo nd., C t., S §2 
oz! "969,074 Do B.......- 1:8 4 
370,711 Do 1879 .... 4 12 
57, 662,151 Lond. & N.-West........ 3 bus 
1,194, 3¢9 Lond. & 8.-West. A .... x 102 
11,967,522 do Consolidatea...... 3 2S 
735,000 London, Tilbury, &c.... 4 194 <2 
2,293,511)Metropolitan .....--++ ¢ 10 
455,680! D>...... eeoscee of LIU 12 
1,211,625) Metropolitan Dist alae 6 ito i 
727.200! D0....00 genecsavceeae 4 lias 





964,366 North London ..... 


2,745,990 North Statford. 





4 
401,699 Rhymney Pe rpet 
1,456,085 South-Eastern paye.. : 5) 2° 
4,342,440 Do ee A 
349,666 Vo do.. a 


1,362,258 ‘Lalf Vale.. sa a 
GUARANTEED SHARBS AND STOCKS. 


wae 
“2,131 131,104 Ualedonian Cons, Guar ; le 


2,525, "000 Forth Bridge ....--++-- 128 : 
779,125 purness © Jons. Gtd. . 08 eH 


925,450 Glasg. & 


-West. Gt a. = 


1,066,985 Gia Cootral 222 Pref.. ie 2s 


1,/97 428 


478,031 Gt. Eastern Rent Chge. 4 


4,966,596 


| 3,436,740 Gs, Northera Perp. Gid 4 132 3 


>o Rent Charge ...--- : 1 
Do Conroe idated 


semen — 

















—— 
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LWAYS. RAILWAYS. i 
7 RAILWAYS. RAILWAYS. RAI 


















































aN Wats—Con. 
arp STOCKS BRITISH PossEssions. AMERICAN StocKs—Con. :' Foasicn Raitwa | 
: SHARES = _ Present : Closng' f 
4 QTARANTRED Closng Closng Name. Red a | Present 
z — Name. Prices teen Name. — Amount. ; Prices. Amount s Wane Cloeng 
ie . —_ (eee — : or No. & — 
amount. = ¥ te 
— : 1 East Tenn., Vire. & wi 
e 5 165 €8 | 9.381,°00 Canaan. Pac. int Mrt Bas § 112 1: | 12,778,000 , L106, 7 —— 
yeas pr ceertaned OOS HS | Re oer Wie ewe ees ce Boss, ws | 94000100 B, Arrest. South. Li 
"386, 0 ° Hecribed.......... 59104 6 | 2'st0¢,0W Erie Ist Cons. 77 78 } 3952, TM 
tee inca nd for F eta Do Consolidated Deb. 4 111 13 = eeG ‘Do Gen. Lien ; os 109 13 «57,300 100 osx ~ Stock 96 93 
tge800 London, Brighton, -§ 163 €6 | 750,000! Do Algom abrch-IstMt § 118 28 ; 699,976 | eo a ""1302 6 
1,965,800 Cons. Cone 4 13427 165,000 Demerara Orie ie 37 42 | 3,969,000 —— oe and 4g 1941112 16 | 2,350, 000100 Dos Z, Ded. Stock .... 7 
on & N.-W. Gte. 50 ans 36 aa 37 42 en, 1 Mt Mda, $41951 104 8 | 1,750,000100 Do4as%ond .... s 
en ns -W. ialand « ec "00. 006 Emme Bena Pret ‘4 54) 2,499,000 11. C = J _ — : ao a ° 4,505,320 100. B. Ayres ‘ > See. Stk = ° 
Sino Met, District, Midland $185 6 | 9 0.00 ,, Do Irred. Deb, Stock.. 44 101, 4 | 15.000.000, Do Gold Bonds .. 6° 1962 107 § | 35.208 10 Do? Pref. Shares ..| } Buti 
Pe ag | 26875,985 G-Trnk.ofCan.Con.8t OS ah o Louisville Div. 341952 103 6 vars;100 ». Stock ..../102 4 
250,000 ss Perpetaal OU °° aos 2 82 £4 | 5,219,794 Do Guaranteed ......4 SOs 1h +7000 ae ee. 7° 908 115 25 | 3,451,833 "= a 4% a Val Preoadi 
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NORTHERN PACIFIC RAILWAY. 


VOTING TRUSTEES—NOTICE and CALL. 


Holders of Stock Trust Certificates, issued by or 
in behalf of the Voting Trustees under the agree 
ment made December 1, 1896, by and between J. P. 
Morgan and Company, Reorganisation Managers, 
under a certain Plan and Agreement for the re 
organisation of The Northern Pacific Railroad 
System, parties of the first part, and the Voting 
Trustees, parties of the second part thereto, are 
hereby notified that in the exercise of their dis 
cretionary powers reserved and authorised by the 
said Voting Trust Agreement, the Voting Trustees 
have resolved and determined that Certificates for 
the stock of The Northern Pacific Railway Company 
shall and may be delivered in exchange for and 
upon surrender of corresponding Stock Trust 
Certificates, before the first day of November, 1901, 
to wit, atany time on or after the second day of 
January, 190]. All holders of Stock Trust Certifi- 
cates, issued under said agreement, are hereby 
called upon to exchange the same for corresponding 
Certificates of Capital Stock of The Northern 
Pacific Railway Company at any time on or after 
the second day of January, 1901. All Stock Trust 
Certificates surrendered for exchange must be 
properly endorsed in blank by the registered 
holders therecf. Stock Trust Certificates issued 
in New York must be presented for exchange to 
J. P. Morgan and Company, agents of the Voting 
Trustees in New York. Stock Certificates issued 
in Berlin must be presented for exchange to the 
Deutsche Bank, agents of the Voting Trustees in 
Berlin. Such exchanges may be made on or after 
the secona day of January, 190], but not more than 
100 schedul. per diem will be received by the 
agents in either city. In exchange for all Stock 
Trust Certificates so surrendered there will be 

vered vouchers entitling’the party therein named 
to receive Stock Certificates of the character and 
amount therein specified, as soon as the same can 
be prepared for delivery. 


J. PIERPONT MORGAN, 
GEORG VON SIEMENS, 
JOHNSTON LIVINGSTON, 
AUGUST BELMONT, 
CHARLES LANIER, 

Voting Trustees 


New York and Berlin, November 13th, 1900 


To the Holders of Stock Trust Certificates of the 
Voting Trustees of the Northern Pacific Rail 
way Company. 

On and after Wednesday, the 2nd January, 1901, 
we shal! be prepared to begin the issue of Certifi 


eates for stock of the Northern Pacific Railway 
Company in exchange for the Stock Trust Certif 

cates, heretofore issued by us, as agents for the 
Voting Trustees of this Company Stock Trust 
Certificates issued in New York must be surrendered 
to J. P. Morgan and Co. for exchange into stock. 
Stock Trust Certificates issued in Berlin must be 


similarly surrendered to the 
Berlin; 100 schedules pel 


Deutsche Bank in 
diem will be received 


All Sto rrust Certificates surrendered for e» 
change must be properly endorsed in blank by the 
registered holder thereof, and in exchange for all 
Stock Trust Certificates so surrendered there will 
be delivered muchers entitling the party there 
named to receive Stock Certificates for the same, 
as soon as the same can be prepared for delivery. 
Holders transmitting Stock ‘rust Certificat« by 
mal ea indi hether they wish the new 
se Irities sent Dy registere mail DY expre 

the ex] ‘ 


IP. MORGAN and Co., New Yor} 
DEUTSCHE BANK, Berlin. 


Investor should 


periodical record of all dealings in 


NVESTOR 


subst ribe 


Stocks 


THE ECONOMIST. 
THE STOCK EXCHANGE. 


NOTICE. 


No Member of the Stock Exchange 1s allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance tothe Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C. 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 
“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef... . According to 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef bas also been 
retained.” 


To be had of all Chemists, or Direct o/ 
BRAND & CO., Mayfair, London, W 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 
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GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


INVESTOR'S 


Shares on the various 


to the 


and 





S MONTHLY 


MONTHLY 
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Share Holders, | ted 
dividends ani 
registered eithe Ow 
the Associatic In 
are collected by Pow \ ¢ 
at the office) and share ! t 
on presentation of the Sha . ca 
\ssociation also issue 
bearer register ; 
London and Westminster B 
of the riginal shares | 4 
great trouble to executors, as the 
avoiding the expense of l t 
and certitied copie Wills to Ame 

Particulars and form y t 
Association's Off » VG 
London, F.C 
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THE TRUST AND LOAN COMPANY 
OF CANADA, 


\ 


I 


tan ary Ge il Meet = 
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That the Report 1A 
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BONDED DEBT OF 


AUSTRALIA. 


SOUTH 


The Bond t lst J 
INTEREST \ PAID 
the Bank of Adelaide, No. 11 | lenhall stre 
and atte that ite, betweer 5 
Saturday. t le l i 
he ¢ pe hen d t f 
thie Indersizned if t three ciea 1Vs 
1 il 1 ul ( { 
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MANUAL 


MANUAL, the most plete 


dom. The MANUAL contains particulars as to three thousand securities, recording the variations 15 : 
during the month and during the year, giving the dividends recently paid, and wing tl eld . 
investor at present quotations. It also contains notes upon current topics of interest to investors. 
SPECIAL NOTICE. 

\ Double Number of The Investor's Monthly Manual will be Published on Dec er 31st, and 
in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for te 4 
1896, 1897, 1898. 1899, and 1900, with the Latest Quotations for December, 1900 (so as to indicat 
Movement during the Year), a Tabulated Chronicle of the events of the Twelve Months, the Nam ; : 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position o! For nd 
Colonial Governments, to Railways, &e., &e. In addition, the Addresses of the various Companies, with ¢ 


of their Chairmen and pecretarie 


Ordinary Numbers, price ls: 


Office : 


s, or Managers, 


Granville 


are furnished. 


Price ls 6d. by Post, 1s va. 


by Post, 1s 13d. 


House, Arundel 


Annual Subscription, Post Free. '* 


Street, 


g 9a. 


Strand. 





